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THE MAD RACE FOR WEALTH which characterizes the present era has 
received a melancholy illustration in the downfall of Frank G. BIGELow, 
President of the First National Bank, of Milwaukee, Wis. Here was a 
man at the head of one of the oldest banks in the Northwest, and the 
first National bank to be organized in the State of Wisconsin, and the 
sixty-fourth in the National banking system. He had been with the 
bank for forty years or more, and had worked his way up from the in- 
ferior grades of service to the highest position the management could 
bestow. His fellow bankers of the United States had honored him by 
making him President of the American Bankers’ Association, an or- 
ganization having a membership of 7,563 banks, bankers and trust com- 
panies, and representing a total capital, surplus and deposits amount- 
ing to over $11,000,000,000. As President of the bank, he had a large 
income, and his private fortune was generally supposed to exceed a 
million. With all these honors and emoluments, the question naturally 
arises, What more could be desired? The answer seems to be: Money, 
money, money! Having apparently all the money necessary to enable 
him to live not only in comfort, but in luxury, he yet sacrifices an 
honorable reputation in the mad ambition to pile up more wealth. Had 
the bank of which he was President not been one of exceptional strength, 
he would have dragged the institution down to ruin with him. 

It in no wise palliates the offense to seek for some explanation of this 
remarkable case. The amount taken from the bank was about $1,400,000, 
which was lost in speculation in wheat. Of course, if Mr. Bicetow had 
been successful, and had carefully covered up the method by which the 
money was taken, he would have continued to enjoy a high reputation 
as a financier instead of being stigmatized as he now is. But would he 
have been less guilty in the one case than in the other? Perhaps it is 


this failure to discriminate between the legitimate possession of wealth 
and that obtained by questionable methods that results in setting up a 
1 
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false standard by which men are judged. The vast schemes of the high 
financier and his philanthropies dazzle the public eye, and silence hostile 
criticism of the means by which his wealth was acquired. Those who 
have gained enormous riches not only have the satisfaction of wielding 
tremendous power, but they frequently set themselves up as a superior 
sort of being, divinely appointed as custodians of wealth which the !ess 
wise would dissipate in foolish expenditures. They are more or less 
justified in assuming this attitude by the popular attention and applsrse 
which follow their movements and actions. That financial acume: is 
not equally present in all men, goes without saying; but, on the oi! 
hand, there are some millionaires whose wealth represents earnings })"0)- 
erly belonging to some one else. The manner in which their wealth ‘is 
been acquired does not debar them from the most select circles of socicty 
and finance. They are popularly hailed as great kings of the monetary 
world, and are praised universally as benefactors of the race. But tl» 
are those who know how such fortunes and reputations have been gai: 
and they are not slow to seek to duplicate a plan which has worke: 
successfully with others. Thus we see men getting rich by makin; 
either of the labor or the money of others, in the latter case trust f 

not even being considered sacred. 

There is, of course, a legitimate way to make money. It was wel 
fined by the late GrorGEe S. Cor, President of the American Exch 
National Bank, of New York, in an address delivered before the 
vention of the American Bankers’ Association in 1886. Mr. Coe s: 
“To produce by industry the money’s worth is the legitimate wa 
make money.” When this old-fashioned standard is fully restored, 


temptation to gain enormous wealth by questionable means will be gr 
reduced, and it will probably be removed entirely when the same 0: 
attaches to those who are successful in their unprincipled schemes 


those who fail. 

BiGELOw’s downfall has been attributed to his speculative proj 
ties—the instinct of the gambler who plays for mere love of the g 
If this be true, it is unfortunate both for himself and the bank tha 
did not find some more appropriate field for the display of these 
pensities. It can not be repeated too often that speculation should 
no place in banking, and any tendency in that direction can not ! 
promptly checked by the directors of a bank. 

Viewed in any aspect, the Milwaukee incident is all but inexpli 
That a man having a long and honorable banking record, a high 
tation, and possessing what most men would consider an ample fo: 
should take a course likely to crown his banking career with infan 
stead of pursuing the pathway of honor, passes comprehension. W! 
his mind became infested by the microbes of money madness with \ 
the air is filled, or whether, commencing in mild speculation, he 
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guired the gambler’s passion for gain—on any hypothesis that can be 
constructed, the event is a pitiable exhibition of the weakness of human 
ature. Something, at least, may be said in Mr. BiGELow’s behalf. He 
did not attempt to exculpate himself, and blamed no one else for his 
course. He has also turned over several hundred thousand dollars in 
-ceurities, including his life insurance, to the bank and other creditors. 
While nothing can be said in mitigation of the offense, every one must 
regret that Mr. BigeLow ever allowed himself to become so involved in 
-peculation as to open the way to a temptation that he could not, or at 
least did not, resist. The speculator who has control of the funds of 
others is always in danger of a like catastrophe. Profoundly imbued with 
the love of gain, and believing that ultimate success is certain, there 
comes a time when his own means are exhausted, and, feeling sure of 
being able to make restitution when the favorable turn comes, he begins 
to use funds not his own—in small amounts at first, but necessarily in- 
creasing in amount, until finally the crash comes, bringing with it ruin 
and disgrace. 

It would be easy to take an exaggerated view of this whole matter, 
owing to the prominence of the individual involved. Serious as this 
affair is in itself, it is well to remember that it is exceptional. ‘There 
are many thousands of bank officers in the United States who are strictly 
maintaining the highest standard of integrity in the management of 
their respective institutions. Little is ever heard of them by the public, 
but the results of their wise and faithful management are seen in the 
activities of industry and trade, and on dividend day shareholders reap 
the fruits of their labors. ; 

The First National Bank of Milwaukee, as a corporate entity, really 
loses nothing by the transactions of its late President, the directors hav- 
ing made up the shortage and more besides. They are wealthy men and 
well able to bear the loss. That the bank successfully withstood the 
shock caused by the defalcation is a witness to its great strength. Un- 
fortunate as the affair is, there is cause for congratulation that the use- 
fulness of the bank is to be preserved. 


THE BANK CLERK holds a more important relation to the welfare of a 
bank than might be supposed at first sight. He is often the one who 
comes in direct contact with the bank’s patrons, who form their opinion 
of the bank from the impression thus received. It is important, there- 
tore, that the bank clerk should be courteous and business-like. 


But there are other, and perhaps graver, responsibilities imposed 
upon bank clerks. This is shown by the Milwaukee defalcation. It is 
reported that it was a clerk who discovered the first evidence that 
hiGELOW was misusing the bank’s funds, and who laid this information 
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before one of the directors. We are sorry to say that the faithfuln 
of one clerk to the interests of the bank was offset in this instance | 
the apparent unfaithfulness of others, who, if reports are true, aided | 
President of the bank in falsifying the books. Indeed, without s: 
collusion, it is difficult for a bank officer to misappropriate the fun:s 
a bank. In an address before the American Academy of Political ; 
Social Science, Epwarp P. Moxey, an expert bank examiner, said: 

“No President, Vice-President, Cashier or Assistant Cashier of a |) 
can use the funds of the institution for his own use without the sa 
being known to at least a portion of the clerks, and it is through t! 
silence, either wilful or the non-observance of what is being done in t} 
presence, that bank officers are enabled, and in many cases, encourag 
to take the funds of the bank. If bank clerks would do their full d 
there would be fewer cases of defaleations of bank officers than 
present.” 

Mr. Moxey has been for many years in the employ of the Departn 
of Justice at Washington, and has brought to light many criminal yi: 
tions of the National Banking Law. His experience as a bank 
aminer entitles his opinions to great weight. The correctness of 
views above expressed can hardly be disputed. 

While this is true, it is not always easy for a bank clerk to ex) 
the wrong-doing of a superior officer, though loyalty to the bank ( 
not admit of any other course. There are some banks, however, w! 
one man has absolute control, and the clerks not « ily regard such a: 
as their superior, but he becomes in time invested with a degre: 
sovereignty that renders him immune to the criticisms that woul: 
visited on lesser lights. As a king of this little realm, his subjects ¢1 
to consider him incapable of doing wrong. They not only look uy 
him as a paragon of virtue and wisdom, but are dependent upon 
for employment. Often his orders for falsifying the books or concea 
some improper transaction may be accompanied with such a plau=! 
explanation as to place the matter in a seemingly proper light, e- 
cially when taking the source of it into account. 

But the great majority of bank clerks are not subservient to t! 
superior officers, and have the moral stamina to refuse to take pari 


any transactions calculated to work harm to the banks in which 1! 


are employed or to countenance such transactions by a tacit knowl 
of them. Doubtless Mr. Moxry could relate many instances wher 
has been aided in revealing crooked work higher up by the help gi 
him by bank clerks. 

There is, of course, no good reason why a clerk should silent}, 
quiesce in any of the frauds perpetrated upon the bank by a supe 
officer. Practically all the banks are managed by men of probity, 
they have no use for the service of a clerk who would wink at dishon 
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\side, therefore, from the moral aspects of the question—which are 
obvious enough to everybody—a bank clerk who connives at official mis- 


doing is working against his own interests. He is following a course 
lestined ultimately to aid in wrecking the institution in which he is 
cmployed, and possibly to bring personal discredit and perhaps the pen- 


ities of the law upon himeelf. 

The faithful service rendered by the clerks in a bank and the loyal 
watch they keep over the welfare of their institution should lead to an 
increased recognition of the value of their labors on the part of managing 
officers. There is no more practical manner of showing this appreciation 
than by the payment of adequate salaries. 


Se ae 


THE SOULLESS CORPORATIONS continue to be the object of much in- 
vective and hostile action. No more striking evidence of the prevailing 
spirit could be found than is furnished by the following paragraph, taken 
from an editorial in a recent issue of the New York “Sun”: 

“We have taken occasion to point out, and there are few thoughtful 
or competent observers who fail to agree with us, that the gravest danger 
which threatens this country and its Government is that which has its 
origin in corporate dishonesty and the outrages committed in corporate 
management on the body corporate. It is this which makes possible the 
quick and thoughtless response all over the land to the headlong anil 
stubborn impulses of our President, this which threatens the security 
and very existence of property and this which finds its expression in the 
clamor for Federal regulation of everything and municipal control of 
all general utilities.” 

Hardly less significant is this declaration, from the “Wall Stree/ 
Journal” : 

“* * * We confess at one time to a feeling of optimism in view 
of the extraordinary vitality of our people, and the belief that at the heart 
the bulk of them are sound. At other times we are plunged in doubt 
because of the spectacle of * * * a ‘high finance’ which is so fre- 
quently shown to be merely low thievery, resorting to graft and deceit, 
doctoring the books, falsifying its statements, and even using the trust 
funds sacred to widows and orphans to promote schemes of speculation 
and promotion. It is clear that the money question of to-day is the 
wicked, odious and dangerous assault on wealth which is being inflamed 
hy the misdeeds of men who know how to acquire wealth, but who, having 
acquired it, have become corrupted and enslaved by it, and thus carried 
to gross excesses and crimes.” 

Without implying any bias on the part of the papers quoted, it may 
be said that neither could be expected to have any prejudice against 
wealth, either in corporate form or otherwise. In fact, the contrary view 
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would appear the more reasonable. But, however this may be, opinion. 
like the above expressed by prominent conservative newspapers at | 
financial centre of the country, indicate that the hostility to corporat 
abuses is deep-seated. Not so long ago views like the above, appearin. 
in western papers, would have been treated in many quarters as mi 
populistic vagaries. Perhaps the different light in which the matter 
now regarded may be owing to the fact that corporate evils have beco: 
more glaring as a result of the huge combinations of capital. 

This hostility to aggregated wealth, according to the views quot 
above, seems to have been engendered by those who have mismanaged (/\« 
affairs of certain corporations. The term “mismanaged” is proba)! 
not used in this connection in its ordinary sense. As a rule the cor; 
rations have made money; in fact, the only aim of many of them see: 
to have been to make as much as possible without giving an adequa 
return of service—a slight modification of the get-rich-quick schemes. 

The advantages of the corporate form of association are so well kno\ 
that itis unnecessary to dwell upon them; but, on the other hand 
serious abuses have accompanied the growth of these organizations. M 
men who have control of corporations are like politicians—they will 
things in this capacity that as individuals they would not countenan 
This is perhaps attributable to the lack of direct responsibility. | 
sides, the average stockholder of a, large corporation takes no interest 
its affairs other than that the dividend he receives shall be satisfactory. 
And where the corporation has a monopoly, little attention need 
bestowed upon the quality of the service or the character of the con- 
modities supplied. This is illustrated by the poor service rendered 
the transportation and lighting companies in some of the cities, but t) 
public can not apply any effectual remedy. Franchises have been grant: 
shutting out competition, and the people can not materially curtail ti 
patronage of the companies, since both intra-mural transportation 
cilities and light are indispensable. 

Stricter accountability in managing the affairs of corporations mig 
he obtained by adopting the system generally prevalent in Englan 
There a shareholders’ meeting is far from being the perfunctory affaii 
is in this country. In England the shareholders generally take an « 
ceedingly active part in such meetings, and if things are not to tly 
liking the directors and officers are promptly and plainly advised 
that fact. But stockholders can hardly be expected to look much 
anything except the dividend rate; they are not philanthropi- 
necessarily. 

A corporation enjoying a valuable public franchise undoubtedly | 
other obligations than to pay dividends. It is probable that when the 
obligations are more clearly defined by legislative authority and by ti 
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courts and their strict performance enforced by some impartial agency, 
many of the complaints now heard will be silenced. 

A great deal of the criticism of corporations pertains especially to 
their financial operations. This is no doubt what “The Sun” means 
when it refers to “corporate dishonesty and the outrages committed in 
corporate management,” and what the “Wall Street Journal” says is 
frequently “shown to be merely low thievery.” These evils call for 
thorough investigation and vigorous handling by the courts and Legis- 
latures. Further on in the article in the “Wall Street Journal” from 
which we have quoted, the legal profession is charged with grave re- 
sponsibilities, and is characterized as “becoming a mere agency for 
legalized piracy.” In a recent book (“British Economics”) by W. R. 
Lawson, a well-known London writer, the legal profession is also 
charged with being a prop to questionable promoting schemes. 

It is strongly to be suspected, however, that this is an attempt to shift 
the burden of responsibility upon the least thin-skinned members of the 
community. The lawyers, it may be supposed, work for the side that 
pays them best. It is hardly to be disputed that if the people were de- 
termined to compel the corporations to obey the laws, that they could 
not find an abundance of legal talent just as anxious to enlist itself on 
the side of the people as on the side of those corporations that now employ 
the great lawyers to devise means of setting the laws at naught. Great 


as is the aggregate wealth of the corporations, it is less than the re- 
sources of the public treasury. 


ee 


THE STOCK TRANSFER LAW, imposing a tax of two cents on each 
hundred dollars on sales or transfers of stock made on the New York 
Stock Exchange, has passed the Legislature and has been approved by 
the Governor. An official copy of the new law is published elsewhere in 
this issue of the Macazinr. 

Coincident with the passage of this measure comes the announce- 
ment of the incorporation of the New Jersey Stock Exchange. As 
business moves along the line of least resistance, it is not unreasonable to 
expect that the new law will result in driving a considerable share of 
stock transactions across the North River. 

It will be interesting to see what view of the law will be taken by 
the courts. Does the law interfere with inter-State commerce? If A, 
who resides in Chicago, directs a broker in New York to sell a hundred 
thousand shares of .A’s stock on the New York Stock Exchange, must 
the tax be deducted from the amount remitted to A? And if the Leyis- 
lature of New York may thus tax the sales of stock, why may it not 
also tax the wheat which the western farmer ships to New York for sale 
in this market? How does such a tax harmonize with Article I, Section 
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IX, of the Constitution of the United States, which says: “No tax 
duty shall be laid on articles exported from any State”? Whether the 
stock transfer law is such a tax as is here prohibited by the Constitution 
or not, there can be no doubt that it discriminates unjustly against 
sale of stocks by exempting other forms of property, and that it 
most unwisely discriminates against the business interests of this « 
and State in favor of other localities. 

The imposition of special stamp taxes, except under the necessiti 
war, is not likely to add to the popularity of any political party 
sponsible for it, and while the stock transfer tax may not have the 
effects generally predicted, it is a kind of legislation that is wrong 
principle. If the measure proves successful in producing revenue, 
may expect to see a law passed shortly requiring a stamp to be placed 
every article each time it is sold. This would put all commodities on 
equality, although in practice it might work some inconvenience. 
the convenience and business of the people must, of course, give 
to this enlightened method of raising revenue. 


os 


THE PERILS OF INDIVIDUAL TRUSTEESHIP are brought afresh to |! 
mind by the recent disclosures at Milwaukee. In casting about fo: 
proper person to have the management of a trust estate, it was 
surprising that Mr. BiGELow should have been chosen. His reputat 
prominence and wealth all seemed to fit him for such duties. No one, | 
is presumed, ever doubted his honesty. He had made money for 
bank as well as for himself, and it was a natural assumption that he w: 
be equally successful in handling trust funds. While his indebted) 
to the estates he managed does not appear to be very large, it is sufficien 
to indicate the risk any one runs who commits the management of | 
estate to a single individual. There are, of course, many individual: 
who are honest—the majority of men are so—and possessed of a cert: 
degree of financial skill, but if a man as eminent in the world of mo: 
as Mr. BigeLow was fails to stand the test, in whom can confide 
safely be placed ? 

Men of a speculative turn of mind find great temptation in ha’ 
large sums of other people’s money under their control. In the begin- 
ning the misuse of such funds is so plausibly excused that the tru 
really considers himself guiltless of intentional wrong-doing. From t)is 


first false step the downward progress is easy. 

Since there are institutions especially designed to care for trust 
tates, the question arises whether it would not be better to deprive : 
dividuals of the power to act in such capacities. It would seem if a 
thing is worthy of preserving, either from chance dishonesty, or w! 
is more common—lack of financial judgment—it is the money or ot! 
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property left for the care of the dependent and helpless. Relative safety 
will not suffice; the safeguards must be absolute. Trust companies, 


properly organized and managed, as most of them are, afford such sate- 


guards. Not only do the laws prescribe the permissible investments for 
trust funds, but also provide, in nearly all of the States, that such funds 
shall not be mingled with the general assets of the corporation. These 
leval safeguards, together with the known capital, resources and financial 
skill, make a trust company immensely superior to an individual as 
trustee, executor or administrator. 





--—s, 


THE SURETY COMPANIES of the United States will be interested in 
the recent action of Attorney-General Simmons, of Oklahoma, in can- 
celling the licenses of a number of such companies operating in the Ter- 
ritory because of their failure to deposit $50,000 in cash with the Ter- 
ritorial Treasurer, as required by law. Most of the companies affected, 
and perhaps all of them, appear to be of well-known responsibility, and 
their omission to comply with the law can neither be ascribed to their 
inability to make the required deposit nor to any lack of inclination 
to meet their obligations. 

There can be no doubt of the wisdom and propriety of legislation by 
the various States looking to the protection of the people from irre- 
sponsible companies, if any of this character exist, and it is reasonable to 
suppose that the Oklahoma law was designed solely for this purpose. It 
is conceivable, however, that laws of this kind may be easily employed as 
instrumentalities of coercion and oppression, and may be used either 
to extort money from outside companies or to shut them out of a State 
altogether so that local concerns may have a monopoly of the surety 
business. Or the deposit might be made so high that small companies 
could not afford to make it, and thus the companies of large resources 
would occupy the field exclusively. They might in consequence, owing 
to the higher rates they could exact in the absence of competition, not 
only be willing to deposit the required amount of cash, but make some 
open or secret arrangement that would inure to the benefit of the mem- 
hers of the Legislature or the State authorities. 

The necessity for laws of the nature referred to probably originated 
in the sharp practices of some wild-cat companies at an earlier period 
of the country’s history, and the better-class companies were made to 
suffer the odium, just as all State banks were deprived of the privilege 
of issuing notes because some banks failed to pay their obligations. Even 
the Chemical National Bank of New York would not be allowed to 
emit notes without first depositing bonds of the United States, dollar 
for dollar, with the Treasurer of the Unied States, although no one who 


1. 


Knows anything about the credit of this bank would hesitate to accept 
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its notes whether so secured or not; and the same is true of the majori: 
of the banks, State and National. 

The surety business is one requiring the strictest performance of the 
obligations assumed by the corporations engaged in such business, and 1 
objection can be made to properly-constructed laws having this obje: 
view. 

A cash deposit of $50,000 as a preliminary to beginning busin 
seems rather irksome. If forty States, for instance, passed a sim! 
law, it would mean the locking up of $2,000,000, and if this amow 
did not draw interest it would be a serious tax on even the large com 
panies, and would prohibit the smaller ones from doing business out 
the State of their origin. 

Many of the States require outside trust companies to make a deposit 
with some designated State officer before the foreign company is per 
mitted to do business. But the deposit is generally in the form o 
curities, and, as these draw interest any way, it does not matter mi 
whether they are in the custody of the company or deposited in 
various States. The company gets the income in either case. 

It would seem to meet all proper requirements if the surety compan 
were permitted to deposit approved securities, instead of cash, to in 
the performance of their contracts. 

Trust companies do chiefly a local business, and it is doubtful if any 
sound reasons can be adduced for placing them under Federal control. 
But on the other hand the business of the surety companies is widel; 
distributed all over the country, and the question arises whether the) 
would not find it more advantageous to be under the regulation of the 
Federal Government. The security of the public could thus be made 
practically absolute, while the companies would be freed from the great 
diversity of laws and other petty restrictions. Although much may /e 
said against substituting Federal for State control, the growing (is- 
position of State Legislatures to impose burdensome restrictions upon 
inter-State business calls for some adequate remedy. 





o~— 


LEGISLATIVE SOLICITUDE FOR CORPORATE INTERESTS was shown 
rather a novel way by a bill introduced into the New York Legislature 
by Senator Rrorpan, of New York. Although a request was made of 
the Senator for a copy of the bill, it is not forthcoming, and we 2re 
compelled to take the summary of the measure as reported by the “Wall 
Street Journal.” 

“Tt shall not be lawful for any monthly, weekly, tri-weekly or quar- 
terly publications, whether in the form of a magazine, newspaper. 
pamphlet or book, to publish, edit or circulate any reports or statements, 
written or printed, as to the financial condition of life and fire insur- 
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ance companies, banks and trust companies, unless it has a paid-up cap- 
ital of at least $200,000; unless it deposits $200,000 in cash or good 
securities with the State Insurance Department, and unless it holds 
from the State Insurance Department a license granting it the right 
to furnish, publish, edit or circulate any such statements regarding the 
financial condition of insurance companies and banks. This proposed 
law does not apply to daily newspapers. ‘The bill would appear on its 
surface to be an attempt to prevent certain monthly magazines from 
printing articles in relation to the life insurance companies.” 

It may be that some of the insurance companies are becoming ap- 
prehensive about the attacks alluded to, or it is conceivable that the bill 
was designed to protect the corporations named from the assaults of 
irresponsible publications. But it is hardly possible that the danger 
from the latter source is serious enough to call for such a drastic measure. 
Attacks of this sort are usually harmless, and the existing laws would 
seem to afford a sufficient remedy for any injuries of this kind. 

If this bill had become a law, all weekly or monthly publications not 
having $200,000 capital and depositing $200,000 with the State Insur- 
ance Department would have been prohibited from circulating “any 
reports, written or printed, as to the financial condition of life and fire 
insurance companies, banks and trust companies.” 

The recent agitation in insurance circles at least makes the hill ex- 
plicable from the standpoint of the companies interested ; but it is diffi- 
cult to see why the banks and trust companies are included. We do not 
believe there is a bank or trust company in the State that would pub- 
licly swpport this measure. It should be noticed that the prohibition 
applies to all reports, favorable as well as unfavorable. 

Perhaps the bill may have been introduced by a practical joker. This 
would be the most reasonable view to take were it not for the suspicious 
character attaching to a number of measures that have been before the 
New York Legislature during the late session. The bill has an ex- 
tremely ugly aspect; for if the insurance companies and the banks and 
trust companies are to be placed beyond the pale of honest criticism by 
legislative enactment instead of by the clean and able character of their 
management, the next step will be a law placing all corporations in the 
same category. 

Of course there are constitutional provisions which render all such 
proposals as-this wholly farcical, but nevertheless the attempt to enact 
such a foolish law can not be viewed with indifference. If any of the 
corporations named are seeking to Russianize any section of the Amer- 
ican press, they will be guilty of a gigantic blunder. As individuals can 
not be essentially harmed in their chara¢ter except by their own acts, 
so these corporations may rest secure, provided their management is 
clean. If it is otherwise, legislative enactments will not save them. 
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It is not believed that the banks and trust companies of the Si: 
New York are asking any such protection as would be furnished 
bill introduced- by Mr. Riorpan. ‘Their condition is so soun 
they welcome publicity, instead of fearing it. While insurance 
have been somewhat disturbed of late, it can hardly be believed th 
demand for a law of the character named has proceeded from 
source. 

The management of all quasi-public corporations is a fair sul 
criticism by the press, irrespective of the capital of the publishers 
on the other hand, publishers should be held to strict accountabili 
this is already assured by existing laws. 





oo 


UNREST AND APPREHENSION seem to be inseparably associate: with 
the activities of modern business and political life. Congress has ad- 
journed, removing for a time the possibility of disturbing infiiences 
from that quarter, and the surplus energies of the President hay 
diverted from attacking wealth to hunting wolves and _ bears 
West, but still the business world is to be subjected to the me1 
violent upheaval. 

The disquieting information to which we allude comes from 


W. Maun, United States consul at Nottingham, England, who «ays: 

“It has long been asserted that gold exists in a state of solution in 
the sea, and that in the many attempts to extract it some has bec col- 
lected and precipitated, but it is admitted that failure has aticnded 
every effort at extraction on a commercial basis. The announce ent 


is now made, however, that a new process has received the sanction 
of no less a person than Sir William Ramsay, professor of chemisiry in 
University College, London, officer of the French Legion of |! onor. 
corresponding member of the Institute of France, member of scien- 
tific and philosophical societies in nearly every civilized count: 
the author of numerous scientific papers and treatises. The nev 
ess is patented, but no further description of it is given than 
‘bears a certain resemblance to the treatment adopted in the mi 
the Witwatersrand’ (South Africa).” 

Whether the gold in the sea exists as one of the natural elem 
sea water, or whether it has found its way there through the slo\ 
ess of attrition and absorption, or whether the treasures of ( 
Kipp and other like heroes of a bygone time have been dissolved 
waters of the ocean—these and some other details are left to con: 
But an added interest is lent to the report by the air of myst 
rounding it, as may be seen from the following extract: 

“Tt is said that a syndicate, whose title and address are not give, lias 
been quietly picking up favorable sites on the English and Jrish «oasts, 
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and has now acquired rights over some fifty miles of foreshore. The secur- 
ing of extensive foreshore rights is necessary because the sea water 
must be absolutely pure to obtain the best results from the new process.” 

‘There is nothing positive; but “it is said that a syndicate, whose title 
and address are not given,” ete. Very likely the members of the myste- 
rious syndicate without a local habitation and a name fear that their 
secret process, or perhaps some of the gold, might be gobbled up by 
envious rivals if the whereabouts of these modern Jasons were revealed. 

Mr. Manin, however, valiantly tries to fortify us against the on- 
sweep of the vast flood of gold that shall pour over the world when the 
process of extracting the metal from the salty deep shall be perfected. 
He eoes on to say: 

“Some forty years ago active experiments began which showed that 


cold in minute quantities was dissolved in many rivers and streams, 


and later on a measurement of gold in sea water placed the amount at 
about a grain in each ton of the water. A grain of gold being worth 
about four cents, and the tons of water in the ocean being placed at 
60,000,000,000,000, it staggers the mind to attempt to compute in dol- 
lars the prodigious total value of the gold in the ocean.” 

To those who are accustomed to read the aggregate capitalization of 
modern corporations, these figures, while large, do not create that sense 
of mental paralysis which Mr. Mantn’s language implies. The total 
amount in dollars would be only $2,400,000,000,000, Any alarm that 
may be occasioned by the sudden appearance of so much new money will 
be allaved by the reflection that it must come upon us more or less 
gradually; possibly no more than a few trifling hundred billions being 
thrown into the money market immediately. Consul MAHIN says on this 
point : 

“Should the new process do all that its friends sanguinely claim for it, 
gold would almost become a drug on the market; but it is considerately 
remarked that ‘it would obviously not serve the interests of the syndicate 
to secure gold in greater quantities than the market could absorb. More- 
over, the firm of financiers whom we believe to be mainly concerned 
in the developments is far too deeply involved in high finance to engas» 
in any operations which would have an unsettling effect upon the cur- 
rency,. 

This is comforting, but exceedingly vague. Moreover, is there any 
real assurance that these financiers may not conclude at any time 
that they are less interested in maintaining a stable currency than they 
are in converting 60,000,000,000,000 tons of- sea water into $2.- 
400,000,000,000 in gold? The temptation might shake the soul of one 
more resolute than a high financier is supposed to be. 

But there is still some hope that the situation is not so threatening 
as might be supposed, for Mr. MAHIN continues: 
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“Many newspapers express skepticism and distrust of the new scheme 
and doubt if Sir William Ramsay’s ‘indorsement’ really amounts to 
more than testimony to the efficiency of certain apparatus that may 
have been submitted to him. So far, however, Sir William doc: not 
seem to have directly spoken on the subject; but it must also |y 
that no one for him has directly denied that he indorses the new pr: 

The concluding part of this statement preserves the air of uncer‘ 
befitting so gigantic an undertaking. Perhaps, after all, it may | 
to prepare for the worst. 

One result of this enormous addition to the world’s gold sto: 
be to greatly enlarge the size of the imaginary cube which Coin’s Fi: 
School constructed for the edification of an imaginary audience i: 
cago some years ago, and which came very near carrying the coun! 
free silver. Reduced to this concrete shape, the entire world’s 
of gold appeared to be so small that many people were convince: 
it did not afford a sufficient monetary basis. Should the dreams 0! 
marine Monte Cristos be realized, gold will become a cheaper meta! | 
silver, unless in the meantime some one devises a scheme for ext) 
the latter metal from the lining of clouds. 

A few years ago a reverend gentleman in Boston had a plan fo 
ting gold from sea water. He found, however, that it was easic 
more profitable to get it from the pockets of confiding investors 
scheme. 


THE TREASURY DEFICIT continues to increase, the deficiency 
ceipts over expenditures for the month of April being $9,236,81s, 
for the ten months of the fiscal year, $33,714,956. In his last ai 
report the Secretary of the Treasury estimated that the deficien 
the fiscal year ending June 30 next would be $18,000,000. Whi 
receipts are running behind the expenditures, the available cash |): 
is large enough ($133,000,000) to provide for the deficit for soni 
to come. There is also a sufficient amount of gold in the genera! 
($63,000,000) to prevent any apprehension regarding the ability 
Treasury to take care of the legal-tender notes without a resort 
bond issue. Of course, the amount named is in addition to the >! 
00,000 special reserve fund held to maintain the convertibility © 
greenbacks. 

Although the deficiency in the revenues is not a matter of s 
present concern, it may serve to call attention to the complex re! 
which the Treasury bears to the business interests of the country. 
influences exercised by the management of the nation’s finances ar 
reaching and of continuously growing importance. 





TRUST COMPANIES—THEIR ORGANIZATION, GROWTH 
AND MANAGEMENT.* 


STATE STATUTES RELATING TO TRUST COMPANIES—Continued. 
OREGON. 


There are no laws relating to trust companies. The general laws provide 
that three or more persons may incorporate ‘‘for the purpose of engaging in 
any lawful enterprise, business, pursuit or occupation.” 

(Bellinger and Cotton’s Annotated Statutes, Title XLI, chapter 1, § 5052.) 


PENNSYLVANIA. 


Although this State contains more trust companies than any other, and 
rivals New York in the early development of such corporations, its statutes 
relating to corporations doing the business of a trust company are in great 
need of revision and codification. The number of sections of the statutes re- 
lating to trust companies by name is very small. Most of the ordinary powers 
of trust companies are enumerated in the statutes relating to title insurance 
companies, 

The specified powers of such companies are: To do a title insurance busi- 
ness; to receive and hold on deposit and in trust and as security, estate, real 
and personal, including the notes, bonds and obligations of States, indivi- 
duals, companies and corporations, and the same to purchase, collect, adjust 
and settle, sell and dispose of in any manner, without proceeding in law or 
equity; provided, that nothing herein contained shall authorize said com- 
panies to engage in the business of banking; to do a fidelity insurance busi- 
ness; to do a safe deposit business; to act as assignees, receivers, guardians, 
executors, administrators, ‘‘and to take and receive and execute trusts of 
every description not inconsistent with the laws of this State or of the 
United States;” to receive deposits of moneys, and to issue their obliga- 
tions therefor; to invest their funds, other than funds committed to 
their care by the orphan’s court, in and to purchase real and personal 
securities, to loan money on real or personal security, and to invest funds 
committed to their care by the orphan’s court in such securities as shall 
be approved by such courts; courts into which moneys are paid or are to 
be placed by order or judgment, may direct same to be deposited with any 
such corporation; to act as fiscal or transfer agent or registrar; to become 
sole surety in any case where, by law, one or more sureties may be required 
for the faithful performance of any trust or duty; to hold any and all such 
pieces of real property as may be the subject of any insurance made by such 
companies under the powers conferred by their charters, and the same to 
dispose of in any manner they see proper; ‘‘to purchase and sell real estate 
and take charge of the same;” to become security for the faithful perform- 
ance of duty in several cases specified and to become security for other pur- 


* Publication of this series of articles was begun in the January, 1904, issue cf he MAGA- 
ZINE, page 31. 
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poses named in the statute; provided that before exercising any of the above- 
mentioned powers, such corporations shall have a paid-up capital of not less 
than $125,000. When acting in fiduciary capacities the capital of such com. 
panies shall be taken as the security required by law for the faithful perform. 
ance of duty, and shall be absolutely liable in ease of default. Per-ons 
holding fiduciary appointments may deposit the securities or other valua|)les 
for safe keeping with such companies. Courts making fiduciary appoint- 
ments to such companies may have the companies examined. Trust finds 
and investments must be kept separate from the assets of the company, and 
investments made by the company as fiduciary must be so designated «< tu 
clearly show to what trust they belong. The powers of doing a safe deposit 
business and of acting as fiseal or transfer agent or registrar are given |) all 
companies incorporated under the laws of the Commonwealth ‘‘ which : 
their charters authorized to act as trustees, receivers, assignees, guar 
and committes.”” Such companies may increase their capital stock ¢ 
amount not exceeding $2,000,000. 

Previous to 1873 trust companies in the State were incorporated by spe 
acts of the Legislature, but the constitution of that year forbade such special 
charters in the future. No provision for the incorporation of such comp: ies 
under general law was made until 1881. 

Trust companies are under the supervision of the Commissioner of Kunk- 
ing. They must render to him not less than two reports each year, according 
to the form prescribed by him, and within five days (unless he extends tlie 
time) after the receipt of a request therefor from him. He may also ca!! for 
special reports. Summaries of the reports must be published in a local 1. ews 
paper at least three times. It is the duty of the Commissioner of Bankii to 
examine such companies as often as he shall deem proper. If unsafe eoudi- 
tions are revealed, he must notify the Attorney-General, who shall institute 
’ proceedings for the appointment of a receiver; or, if the conditions secu to 
make it necessary, the Commissioner may appoint a temporary receiver. No 
director of such a company shall receive as a loan an amount greater flian 
ten per cent. of the paid capital and surplus; and the gross amount lcaned 
to all officers and directors of such corporations, including concerns in which 
they are interested, shall not exceed twenty-five per centum of the paid : 
ital and surplus. Such companies may not loan on their own stock; : 
shall they purchase same, unless to prevent loss on a debt previously « 
tracted in good faith, in which case the stock so purchased shall not be 
for a longer period than six months, ‘‘if the same can be sold for what =u 
stock cost the corporation.” Trust companies may renew or extend | 
charters for a period of twenty years on complying with the provisions © 
jaw of May 10, 1889. 

(Laws of June 11, 1885, §§1, 2, 3; May 9, 1889, §1; May 10, 1889, §1: 

11, 1895, §§ 1, 2, 7, 9; June 24, 1895, §1; June 27, 1895, §§ 1, 2; May 29. | 
June 14, 1901; April 21, 1903 (art. 162). The Title Insurance Company 
are found in Pepper and Lewis’s Digest, Vol. 3 (Supplement, 1894-97), cha; 
12, §§ 90-109). 


RHODE ISLAND. 


Trust companies in this State are incorporated only by special act « 
Legislature. The powers and limitations of such corporations are spec: 
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in such special charters. There are but few general laws regarding trust 
eompanies, For purposes of taxation, they are required, the same as Savings 
banks, to make return to the State Auditor on a certain day between the 
fifteenth days of November and December of each year, designated on some 
subsequent day by the State Auditor. The latter must have 500 copies of 
abstracts of these reports printed and distributed to specified State officials, 
town officials, and to each bank and institution for savings in the State. 
Every trust company incorporated by the State must annually pay to the 
general Treasurer forty cents on each hundred dollars of deposits. (uar- 
dians are authorized to deposit the funds held in trust by them in any Sav- 
ings bank or trust company in the State. 

(Banking Laws, 1898, chapter 29, § 2; chapter 179, §§8 and 9; chapter 
196, § 39.) 

SouTH CAROLINA. 

Trust companies in this State are incorporated by special act of the Leg- 
islature, such special charters defining the powers and limitations of such 
corporations. The only general law regarding trust companies is found in 
the Laws of 1908, No. 37. Any banking corporation or trust company, with 
a bona fide eapital of at least $25,000 actually paid in, if so authorized by its 
charter, may be appointed executor, administrator, receiver, assignee, guar- 
dian (of the estate only, not of the person), trustee for the care and manage- 
ment of property, ‘‘under the same circumstances, in the same manner, and 
subjeet to the same control by the court having jurisdiction of the same, as 
a legally qualified person.” The capital and stockholders’ liability are held 
as security for the faithful performance of duty, and no surety shall be 


required upon bonds filed by such company, except that the court making 
any of the above-mentioned appointments, save that of a trustee, may, 
upon application of an interested person, require such additional security as 
the court considers proper. 


SouTH DAKOTA. 

Grantham’s Annotated Statutes, 1901, § 3812, provides that among the 
purposes for which corporations may be organized are those of conducting 
‘‘banks of discount and deposit, and for loan, trust and guaranty associa- 
tions.” The only other specific mention of trust companies in the statutes is 
found in sections 4204 and 4205, which relate to the exercise of powers as 
surety on bonds by foreign trust companies. Such foreign trust companies 
may act as surety on bonds in the State, provided that they file with the 
Secretary of State a copy of their articles of incorporation, a statement of 
their financial condition, and appoint an agent residing in the State, and satisfy 
the Secretary of their trustworthiness. They must report to the Secretary 
of State annually. Domestic trust companies, if they receive deposits or buy 
and sell exchange, must report to the Public Examiner, who is e2-officio 
Superintendent of Banks, according to the form prescribed by him, at least 
four times a year, and such reports must be published in a newspaper. Such 
companies must be examined by the Public Examiner at least twice a year. 

(Laws 1903, chapter 79.) 

TENNESSEE. 

Act 168 of the Acts of 1883 provides for the organization of banks, ‘‘said 

banks to be invested with authority, if the banking company or corporation 


> 
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so chooses, to couple with the ordinary business of banking a safe deposit 
and trust company.” Such banks must have five or more directors. Their 
powers specified are: ordinary banking; safe deposit business; to guarantee 
the payment of bonds and mortgages; to do a title insurance business, 2) 
‘*to accept and execute all trusts of every name and kind which may, wit) its 
consent, be imposed upon it by any person or corporation, whether the tru 
be that of guardian, executor, trustee, the committee of the estate of a ji, 
compos mentis, or any other trust, the said corporation being hereby invest 
with the power to act in such fiduciary capacity as fully as if the corporatio, 
were a person in being.” Such corporation must be organized like other 
porations, and must publish a statement in a local newspaper every six mont! 
(Shannon’s Code, 1896, §§ 2090-2105.) 

Chapter 44, Acts of 1901, provides that trust companies must, in July 
January of each year, or within thirty days thereafter, publish in a news- 
paper in the county a statement of financial condition as of June 3() 
December 31, respectively, next preceding. The form of this statement is 
be determined by the Comptroller of the State. 

Chapter 377, Acts of 1903, makes more detailed provisions regarding t 
companies. Banks in counties of population from sixty to ninety thous 
organized for the purpose of conducting a savings, safe deposit and trust bank- 
ing business, with a capital of $100,000 or more, ‘‘ may be appointed to acce} 
and execute trusts and agencies of any kind and character whatsoever,” t: 
which they may be appointed by persons, corporations, public or private, or 
courts. The courts are specifically authorized to appoint a trust company 
executor, administrator, guardian (of estates only, not of persons) of infan 
idiots, lunatics and other persons of unsound mind, receiver, commissio. 
assignee or trustee for any person, firm, association, etc., attorney in fact 
agent for the transaction of any business, management or sale of any prop- 
erty whatsoever, ‘‘in the same manner and to the same extent as natural per- 
sons.”” The capital of such companies shall be taken as the security for 
faithful performance of duty required by law, and no other security need be 
required, except in the discretion of the courts. Such corporations may act 
as depositories for public funds and for funds in charge of persons acting i1: 
fiduciary capacities. 

Trust funds must not be included in the assets of the company. Tlic) 
may be invested in bonds of the United States, of Tennessee and the otlier 
States, first mortgage bonds of any railroad, bonds of any county or mun 
pal corporation, provided such bonds be worth par or more and have r 
larly paid dividends of not less than four per cent. for the five years preve 
ing, or in first mortgages on real estate appraised at least twice the an 
loaned thereon, such mortgages to run for not more than ten years. ‘T 
designation of an attorney in a will, and the right of heirs to select an ativr 
ney must be recognized. When acting as guardian, such company need r«: 
der statements only every two years, instead of yearly, as is require:! 
natural persons so acting. The fees which may be charged for services in 
certain fiduciary capacities are specified in the statute. 

CLAY HERRICK. 


(To be continued.) 





A PRACTICAL TREATISE ON BANKING 
AND COMMERCE. 


GENERAL QUALIFICATIONS OF A BANK DIRECTOR. 


Proceeding to the general characteristics that should be sought for in 
the director of a bank, it may be said that: 

(1) A bank director should be, in the first place, a man of means. The law 
itself prescribes this, to a certain extent, for it orders that the director must 
hold a certain amount of stock, the amount being proportioned to the capi- 
tal of the bank. But the prescribed amount is small compared with the 
responsibility of the office, and it might, with advantage, be largely in- 
creased, and doubled or trebled in the case of an ordinary director, and 
quadrupled in the case of a President. But even then a man would be 
thought poorly qualified to direct the affairs of a bank whose means did 
not extend beyond.such a minimum as that. The amount of wealth im- 
plied in the term “man of means” should be such as gives a man importance 
and standing in the community, and causes him to be looked up to by the 
people generally as a man of capital and substance.* 

It would be well, as a rule, in selecting men of wealth for directors to 
give preference to such as have been the architects of their own fortune. 
There are exceptions to this, of course; but it will be found, as a rule, that 
such men know the value of money better, how it is gained, and how it is 
lost, what is safe and what is not. A man who has made a success of his 
own business is likely to be able to direct other affairs successfully. 

(2) A bank director should be a man of character, respected in the 
community he has lived in, with good antecedents and connections, a man 
of whom it could be said “that his word is his bond.” He should have a 
character, too, for good judgment, prudence and common sense; such, for 
example, as would be made a trustee of an estate, or executor under a will. 
If he is a director in one or more trading corporations or in an insurance 
company, it will be all the better, as evidencing that other men think well 
ct him and can work with him in positions of responsibility. 

(3) A bank director should be, as a rule, a man of influence; that is, he 
should be able to influence others, and therefore to influence business to the 
bank. There are in every commercial centre men of both means and 
character, who are so wrapped up in their own concerns as scarcely ever 
to mingle with their fellows; commercial recluses in fact, who know a mere 
nothing of commercial affairs in general. Such men, as a rule, would make 


*In using these words it should be remembered, that wealth and substance 
are relative terms. A man is looked upon as wealthy in a village, who would 
by no means be considered such in a town or city. Similarly, the wealthy 
man of the large town or small city would be accounted nothing of in London 
or New York. When, therefore, it is laid down, that a bank director should 
be a man of means, the measure of his wealth must be estimated according to 
the rule of the place where the headquarters of the bank are situated. 
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very indifferent bank directors. What is wanted in a bank director, amonest 
other things, is the power of influencing business, and the capacity for 
bringing good accounts to the bank. 

(4) It is desirable that there shall be, on a bank board, men who 1 
resent and have connections in the leading lines of business in the count: 
The applications for loans from a bank come from men of different tra 
and occupations, and it is obviously useful to have, at least, one person 
the board who has special knowledge of the trade carried on by the ap; 
cant. Such a one can give valuable hints to his fellow directors or a Mar 
ager with regard to accounts of people in that line of business: always und 
the condition, however, that they shail not be rivals of his own. In 
case, his judgment would be apt to be warped. 

(5) A bank director should be a man who can work in harmony \ 
others. A cross-grained and self-opinionated man, a man who considers 
all wisdom is centred in himself, and cannot bear contradiction, a man 
is unable to “give and take” but must have his own way in everything, : 
at all times, is not suitable for a bank director. At the same time no 1 
sitting at a bank board should be content to be a mere dummy, unab|; 
give an opinion or to maintain it, giving way at the least sign of diss 
agreeing with everything and having no mind of his own about anything 
board composed of men of that kind could not direct anything. 

(6) A bank director should be a man who can give sufficient time to 
affairs of the bank to make himself acquainted with them generally, who 
attend board meetings with sufficient regularity as to make his influence i 

(7) A bank director, lastly, should be a good judge of the capacity) 
men, for a most important part of his duties is to make appointments 
the higher offices. 

A Bank Drrector’s DUTIES. 


Such being the qualifications of a bank director, it remains to he < 
sidered what may be counted as his duties and how they should be 
charged; in fact, what a director should do, and what he should not do 

(1) It is clearly the duty of the directors to see that the officers of 
bank, especially those of the higher grades, be men of proper capacity; 
to see that they are properly remunerated according to the general sta: 
ard in such matters, and that proper provision is made for them in cas 
retirement in advancing years. 

(2) It is above all the duty and province of the directors to see that 
loans, discounts, and investments of the bank are made with due caution 
in proper security. No attention to other departments of the business 
atone for inattention to this. For in this lies the key to success or failu 
It is the one thing to which all others are secondary. The directors, th 
fore, will see that all important transactions of that kind shall be submi! 
to them for consideration, saving only such small matters as may sa 
be left to the officers. They will also require statements to be laid be! 
them at every meeting of all important transactions that have transpired 
the interval. And to such statements they will give such attention as 
enable them to have a clear apprehension of the business the bank is doi! 

It has not seldom happened in the case of the failure of a bank that the! 
were on its board of directors, men of conspicuous ability in their own lin 


n 


of business; and the question was generally asked, how was it that such 1 
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could allow the bank to drift into such a position? They would never have 
dreamed of allowing their own business to become so involved; how was it 
they allowed it in the case of a bank at whose board they regularly tcok 
their place? It is no proper answer to such criticism to plead that they were 
not informed of the transactions by which losses had been sustained; still 
less that they had not time to examine statements put before them; least 
of all that they trusted all such matters to the Manager. There are un- 
doubtedly numbers of matters that must be trusted to the Manager; and 
it cannot be pretended, that a board of directors shall be acquainted with 
the multitudinous small transactions that make up so much of the total 
business of the bank. But experience shows that as a rule it is not in the 
smaller transactions of a bank, that losses arise of sufficient amount in the 
aggregate to cause a bank to fail. It is invariably the case that the failure 
or embarrassment of a bank arises from the failure or embarrassment of a 
comparatively small number of its largest customers. The bank may have 
five thousand small customers whose transactions no board of directors can 
take effective cognizance of. But although there will be an average of losses 
from such transaction, the average will never be high enough to cause 
serious difficulty. But the same bank may have on its books twenty or 
thirty, or, in the case of a very large institution with widespread connec- 
tions, forty or fifty accounts of considerable magnitude. It is within such 
a narrow circle as this that the storms of the banking world strike. 

Now, it is plainly within the power of any board of directors to keep an 
efficient oversight over such a small number of customers as this. Amongst 
the circle of large customers, there will be, to a certainty, a proportion that 
practically do not require watching at all; firms of undoubted strength and 
capital, whose accounts are so conducted as to give evidence of their sound- 
ness. But there will almost certainly be a proportion to which directors 
should give close attention; make close enquiries of the Manager, and be 
ready to check any signs of irregularity, or what might lead to danger. It 
is with regard to this smaller circle that the directors should distinctly not 
leave everything to the Manager. For if they do, they can, very fairly, be 
held up to reprobation, if matters go wrong. 

With regard to these, the directors should require constant and full in- 
formation. Long and voluminous lists of comparatively small transactions it 
would be impossible for them to keep track of, unless they were prepared to 
spend the whole of their time at the bank. But any body of directors who 
take their duties and responsibilities seriously can keep track of this small 
number of accounts within the time that directors may reasonably be ex- 
pected to give to the business. Not that they need never extend their obser- 
vations beyond this circle. A director may well, at times, extend his 
observations over transactions of a second and third order of magnitude and 
particularly those with regard to which he has special knowledge. And be- 
side this duty of individual directors it is desirable for the whole board, at 
times, to examine the whole business done at a certain branch, and if needful 
to give directions respecting it. By following this method the whole business 
of the bank can be brought under review at least once a year. But let it be 
repeated, the circle of important accounts should be before the directors, not 
once a year, nor even once a month, but constantly. For when a large firm 
or trading company begins to go wrong, it is apt to go wrong at a constantly 
accelerating pace. And its course may be something like that of runaway 
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horses—rapidly getting beyond. control and rushing on to destruction. Ip 
one short month all this may develop, and if directors intermit their atten. 
tion to large accounts, even for this period, they may awake to find that one 
of them has gone wrong to such an extent that an enormous loss is staring 
them in the face. It was one large account, rapidly developing misc! 
that ruined the Royal Bank of Liverpool. Four large accounts brought th: 
City of Glasgow Bank to the ground. Yet the hundreds, indeed it may be sa 
the thousands, of its smaller accounts, even of this bank, were on as govod ; 
footing as those of the rest of the Scotch banks. In this case, too, the cour 
of deterioration was very rapid. The same may be said of the Western Bank 
of Scotland. And, referring to Canadian banks, one of the largest of them, 
the Commercial Bank of Canada, was ruined by one account, another 
some six or seven, others by two or three. 

It would be a desirable point of administration, for the directors of ever) 
bank to require to be laid on the table, at every meeting, a statement of all 
advances amounting to a certain sum and upwards, at all points; the amoi 
of the minimum to be proportioned to the magnitude of the whole busin 
This should not be in too much detail, but in such a shape that it could 
be readily taken in and understood at a single sitting. If details are wan 
in the.case of any account, they could be called for and furnished by 
General Manager at the next sitting. 

It is needless to add that if the bank has large investments, such as « 
siderable holdings of debentures and bonds, these should be examined and 
criticised by directors also. They generally consist of considerable sum: 
any one security, and may be looked over without a great expenditur 
time.* 

THE PRESIDENT. 

In considering the qualifications and duties of directors, one of the mos 
important questions is as to the position of the President or Chairman 
the Board. With regard to this important matter wide differences prev 
in banking practice. In England and Scotland, the presiding officer is, a 


*These observations are founded upon the theory that the board 
directors should consist of men who are not only men of character and 
fluence, but men who understand the business of the country, and also ! 
a substantial interest in the bank. It is a fact within the author's knowl 
that in a certain great banking corporation that failed the directors coll: 
ively held no more stock than would have been considered much too sa 
for any one of them to hold individually. This was before the present B 
ing Act was passed. Yet the capital of this bank placed it in the front ra 
of the banking corporations of the country. These directors, too, cons 
almost wholly of men who had no practical acquaintance with business. 

In another case of the failure of a great bank in the same part of 
country, the directors were largely retired gentlemen or politicians. On ‘ 
occasion when an important business account was under discussion b) 
Board, one of its members, a retired admiral of the British Navy, after i 
matter had been discussed for some time exclaimed, “Well, I can’t expres 
opinion. I know how to sail a ship, but I'll be hanged if I know anything 
such matters as this.”” One of the directors of this bank, almost the 
commercial man amongst them, confined his attention to such small adva! 
as his own business led him into connection with. These came to be refer! 
to, at board meetings, as Mr. M.’s protegés. Needless to say, that the } 
suffered no appreciable loss by this class of its business, whilst it was over- 
whelmed by the losses arising out of political and other loans of great m 
nitude. 
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rule, called not President but Chairman of the Board. He gives, as a rule, 
not much more time to the bank than the other directors, but is supposed 
as Chairman to represent the bank more perfectly before the public and also 
to give more special study to its affairs. But he does not sign statements; 
and in the reports of annual meetings his name, as a rule, has no more 
prominence than that of other directors. 

In other cases, however, the Chairman (or President) gives more active 
and personal attention to the bank than his confreres; giving more or less 
of daily attendance; being ready, therefore, for any consultations with the 
Manager or for conferences with important customers. The Chairman, if 
he continues in office, year after year, as he may do, and giving a large part 
of his time to the affairs of the bank, may become almost a practical banker 
himself, and able to exercise an intelligent and capable supervision over 
every department of its business. This, however, presupposes that he shall 
be not only in daily attendance, but give as much time and attention to the 
bank as if he were senior partner in a firm. When a great private banking 
or commercial firm has assumed the form of a joint-stock company, it is 
natural that the late principal partner shall become not only the Chairman of 
the Board, but exercise the functions above described. In this case, the 
Manager or General Manager will have less importance than in the case of 

company that has been “joint-stock” from its foundation. 

In the United States an entirely different order of things has gradually 
tome to prevail, though it does not prevail universally even yet. But in a 
large majority of banks the President is a salaried officer of the institution, 
performing the same duties as the Manager or General Manager of an En- 
glish or Canadian bank. He is not a merchant or man of business, having 
a position in the community irrespective of his position in the bank, like 
the Chairman of an English board. He is a professional banker, and has 
generally passed through the grades and risen from the ranks, having been 
promoted, from one position to another, as other officers have been. 

There are both advantages and disadvantages in this method. The ad- 
vantages are that such a President carries more weight and authority in 
the bank’s daily administration, by reason of his being a director. The dis- 
advantage is, that he does not move about in the commercial community 
and acquire information as a commercial chairman of the board would do. 
This is a serious practical drawback. It is a disadvantage also to the man 
himself, that though a salaried officer, and his livelihood being dependent 
upon his continuance in office, he is subject to an annual election. There is 
this further to be said, that it is much more difficult for the rest of the 
board, in case of need, to criticise unfavorably the actions of one of their 
own number, than if he were simply an officer and not a director. And 
there is more danger, under such an arrangement, of matters being left 
wholly to the President and of his being allowed to administer the aftairs of 
the bank without efficient check. 

But some American bank Presidents are men who correspond to the En- 
glish Chairman of a Board and who have large interests outside the bank. 

In Canada, the position of President is somewhat midway between the 
English and the American position. He is always styled President, and not 
Chairman. And he signs statements and documents, especially the Annual 
Report to the stockholders. But he is in no respect a salaried officer, but a 
man moving about in the community, and having interests of a business 
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character or otherwise, apart altogether from the bank. He is always a: 
of position, and generally a man of wealth. Sometimes he has been 


tounder of the bank, and is the largest stockholder in it; naturally therefore 
being chosen President year after year. In this case he will have a so: 


what dominating influence, overshadowing the other directors, and « 
cising more influence in the management than all the rest put together. 


influence, moreover, is immensely increased by the fact that under the Can 


adian law votes at the annual meeting (when directors are elected) car 
by proxy, and that it is an almost universal custom for such proxies t 


given to the President. He thus carries the election of the Directors in | 


hand. These are well aware of it, and the fact cannot but affect their co 
of action. For the power that proxies give is no mere nominal one in | 
tice. It has more than once happened in Canadian banking, that s 
director, having given umbrage to the President, has found himself rej¢ 
on the day of the annual meeting, much to his surprise and annoya 
solely by the President’s proxies. Such a President is apt, at times, 


assume functions that properly pertain to a General Manager; a condition 


things that is generally detrimental to the bank’s interest. 
There have been, however, Presidents in Canada who corresponded m 
more closely to the American officer of that name. But these have invaria 


been men of exceptional ability and experience, who have been General }i 


agers, and were given the title and position of President as a maiter 


honor, without the smallest difference being made in their duties or remun 


ation. 
COMMITTEES OF DIRECTORS. 


In some banks, especially those of great magnitude and widespread int 


ests, it is customary for one or more committees of the board to be forn 
each committee having a supervision over certain branches or of cert 
departments of the business. It cannot be considered a desirable plan, a 
tends to divide the interests of directors and prevent their having an int 


gent comprehension of the whole. It can never be forgotten that ey 
director is responsible to the stockholders for every part of the bank’s 
ministration and that it would be no proper answer for a director in cas 
heavy loss or disaster to say that it did not occur in his department. On 
other hand, a small committee consisting of—let us say—the President, 


Vice-President, and another member of the board, may sometimes be forn 


into a committee of reference. This plan, however, will only work when | 
members of such a committee agree to give, and do actually give, more ti: 


to the business than the rest of the board. But all such arrangements 
committees are apt to work disadvantageously because of their tendenc: 
shift responsibility from the General Manager and to prevent his exercis 
the full measure of his capacity in his office. Every benefit that co 
reasonably be expected from such a committee would be attained by frequ 
meetings of the board, say, twice a week, and by making it the interes: 


directors to attend. A daily meeting, which has been practiced in some cas 


is apt to degenerate into an occasion for talking politics or gossip. 


Locat DIRECTORS. 


These are authorized by the Banking Act, but the law gives no power 


management, and places no responsibility upon such directors, though t 
may be of great service in distant branches, provided they are men who 


t 


influence business, or give useful information to the Manager. The best lo 


director to be found will scmetimes be the solicitor of the bank, provided ! 


has no other interests. G. 


(To be continued.) 





BANKING LAW DEPARTMENT. 


IMPORTANT LEGAL DECISIONS OF INTEREST TU BANKERS. 


\ll the latest decisions affecting bankers rendered by the United States Courts and State Courts 
of last resort will be found in the MAGAZINE'S Law Department as early as obtainable. 

\ttention is also directed to the ‘“‘ Replies to Law and Banking Questions,” included in this 
Departinent. 


CHECKS—BONA FIDE PURCHASER—NOTICE OF DEFECTS. 
Supreme Court of Vermont, January 26, 1905. 


CAPITAL SAVINGS BANK AND TRUST CO. US. MONTPELIER SAVINGS BANK AND 
TRUST CO. 

Where a check sued on by an indorsee had been obtained from defendant 
by fraud, the burden was on plaintiff to show that it took the check 
in the usual course of business, for a valuable consideration, without 
knowledge of facts impeaching its validity between the original parties, 
and without knowledge of facts or circumstances which would lead a 
careful and prudent man to suspect that it was invalid.* 

The payee of a check, which had been obtained from defendant by fraud only 
four days before the transfer of the same to plaintiff, had perpetrated a 
fraud on plaintiff by procuring it to discount a forged note, and had pre- 
viously defrauded plaintiff by procuring it to discount another note on 
which the name of a surety had been forged, etc., the check being trans- 
ferred to plaintiff in payment of one of such notes. Held, that such facts 
justified the court in refusing to find that plaintiff was a bona fide 
holder in the usual course of business. 


This action was brought on a bank check for $1,000 issued by the de- 
fendant to W. R. Harkness, and by him indorsed to the plaintiff. The 
check was obtained by Harkness from the defendant by fraud, and was 
invalid as between Harkness and the defendant. The plaintiff claimed to 
recover aS a bona fide purchaser for value, without notice of the fraud. 

Start, J.: The court failed to find that the plaintiff, as a careful and 
prudent concern, had no reason to suspect, when it took the check, that it 
was invalid as between the original parties thereto, and rendered judgment 
for the defendant to recover its costs. To the failure to find that the plaintiff 
had no reason to suspect that the check was invalid between the original 
parties, and to the rendition of judgment for the defendant, the plaintiff 
excepted. No other questions are reserved, and these only will be considered. 

The check having been obtained by Harkness from the defendant through 
the fraud of Harkness, it was invalid as between the origina] parties there- 
to, and the burden was on the plaintiff to show that it took the check in 
the usual course of business, for a valuable consideration, without knowl- 
edge of facts which impeached its validity as between the original parties, 
and without knowledge of facts or circumstances that would lead a care- 
ful and prudent man to suspect that the check was invalid as between the 
antecedent parties. (Roth vs. Allen, 32 Vt. 125; Gould vs. Stevens, 43 Vt. 
125; Savings Bank vs. National Bank, 53 Vt. 82; Bank vs. Adams, 70 Vt. 
o2; Bank vs. Baxter, 31 Vt. 101.) 


*This is not the rule in States which have adopted the Negotiable In- 
struments Law. That law (section 95, New York Act) provides as follows: 
“To constitute notice of an infirmity in the instrument, or defect in the title 
f the person negotiating the same, the person to whom it is negotiated must 

’ had actual knowledge of the infirmity or defect, or knowledge of such 
‘cts that his action in taking the instrument amounted to bad faith.” (See 

' Hamilton Nat. Bank vs. Upton, reported in this number.) 
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In Bromley vs. Hawley, 60 Vt. 50, it is said that the purchaser of ne. 
gotiable paper must exercise reasonable prudence and caution in taking it, 
if the circumstances are such as ought to excite the suspicion of a prudent 
and careful man as to the validity of the paper as between the parties to 
it, or the propriety of the transfer, and the purchaser takes it without in- 
quiry, he does not stand in the position of a bona-fide holder, but in the 
position of the party from whom he takes it, though he may have paid value 
for it. The question of whether the plaintiff, as a careful and prudent con- 
cern, had no reason to suspect, when it took the check, that it was invalid 
as between the antecedent parties thereto, was a question of fact for 
determination of the trial court; and, that court having failed to find this 
fact in favor of the plaintiff, the plaintiff failed to establish a fact essen ial 
to its right of recovery. In the circumstances shown by the findings, it 
cannot be said as a matter of law that the plaintiff was not put upo: 
auiry respecting the validity of the check as between the original parties 
thereto. 

It is found that at the time the plaintiff took the check its officers knew 
that Harkness was not responsible, and would not loan money upon his 
credit; that on March 6, 1903, Harkness procured the check of the «: 
dant, and on the same day transferred it to the plaintiff; that on the 2d 
of the same month Harkness had procured a note to be discounted b\ 
plaintiff for $300 on which the name of the surety and the approval of the 
plaintiff’s President were forged; that on the same day Harkness admit! 
to the plaintiff’s President that he forged the approval and the nam 
the surety, and asked the President what he was going to do about it, and 
without telling him, the President asked him what he was going to do a 
it, and intimated that he had better fix it up, and asked him if he « 
not pay back the $300 he had received on the note; and when Harknes 
paid this note on March 6, 1903, out of the check in question, the plain‘iff 
President said to him, “Go, and do so no more.” These and other fact 
and circumstances, which appear in the findings, were for the consideration 
of the trial court, and its failure to find that the plaintiff, as a careful and 
prudent concern, had no reason to suspect, when it took the check, that 
was invalid as between the original parties thereto, will not be reversed 
in this court. 

The view we have thus taken of the conclusiveness of the findings and 
failure to find by the court below is sustained by the holdings of this court 
upon the facts reported in Roth vs. Allen, Bank vs. Adams, and Gould vs 
Stevens, before cited. 

In Roth vs. Allen it is said that the question whether the holder of 
current negotiable paper has taken it with or without notice of defenses 
between prior parties, whether he has exercised good faith in the transa 
tion, or has been guilty of negligence or want of proper caution, are al- 
ways questions of fact to be submitted to and determined by the jury. 
the circumstances attending the transaction, the condition of the several 
parties, and all other facts that bear upon such an issue, are only evi 
dence for the jury to weigh in deciding it. 

In Bank vs. Adams this court, in holding that the plaintiff’s motion for 
a verdict was properly denied, quoted with approval the rule given in 
Roth vs. Allen. 

The plaintiff insists that it is entitled to a judgment on the facts found, 
and relies upon the cases of Bank vs. Goss, 31 Vt. 315, and Bromle; 
Hawley, 60 Vt. 46. But the facts as reported in those cases are unlike t! 
in the case at bar. 

In Bank vs. Goss the defendant Goss procured the defendant Page to 
sign the note in suit for the purpose of enabling Goss to obtain a loan at 
the bank in the usual course of business. At the time the note was signed 
it was agreed by Goss that he would not use it unless he could also proc re 
the signature of one Brown upon it. Goss, in violation of this agreement, 
procured the plaintiff to discount the note without the signature of Brown 
Neither the bank nor any of its officers had any knowledge or notice of ‘he 
alleged agreement. In Bromley vs. Hawley the trial court rendered ju ig- 
ment for the plaintiff, and this court said that the fact that the note was 
overdue, that it amounted to $4,000, that it had different numbers on i!— 
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one placed there by the maker and the other by the bank—were not suf- 
ficient to put the plaintiff upon inquiry, it appearing that he took the note 
in good faith, and that the party with whom he negotiated was a man of 
extensive business, and his character and financial standing high; and in 
so doing quoted with approval the rule, herein referred to, respecting the 
duty of the purchaser of negotiable paper. In the case at bar the plaintiff, 
in negotiating for the check, was dealing with a party known to it to be 
irresponsible, and a forger. Harkness had only four days before perpetrated 
a fraud upon the plaintiff by procuring it to discount, as genuine, a note 
for $300, on which he had forged the name of the surety, and the approval 
of the plaintiff’s President. Also the plaintiff, in negotiating for the check, 
was dealing with a party who had before defrauded the plaintiff by pro- 
curing it to discount, as genuine, a note for $1,700, to which the party had 
forged the name of a surety appearing thereon; and it is found that at 
the time of the transfer of the check the plaintiff's President had reason 
to suspect that the name of the surety on this note was forged. In view of 
these and other facts and circumstances appearing from the findings, a 
court might well consider that the plaintiff’s officers knew of the fraudu- 
lent and dishonest methods resorted to by Harkness to obtain money and 
credit, that they had reason to suspect that the check was obtained from 
the defendant by the same methods, and hesitate to find that the plaintiff 
had no reason to suspect that Harkness had procured the check from the 
defendant by fraud. 

In these circumstances it cannot be said that the equities are with the 
plaintiff, or that it is entitled to recover the amount of the check notwith- 
standing the failure of the court to find that it had no reason to suspect, 
when it took the check, that the same was invalid as between the original 
parties thereto. 

The case of Ormsbee vs. Howe, 54 Vt. 182, 41 Am. Rep. 841, was for the 
benefit of one Healy, who purchased the note, before due, of one Preston, 
the payee. The note was given in settlement of a fraudulent debt, and 
was wholly without consideration. The case was tried by the court, and 
it found that Healey had such knowledge in regard to the way in which 
orders and notes for wire were obtained by Preston that he might reason- 
ably expect that the note in suit was obtained in the same manner. Not- 
withstanding this finding, the trial court rendered judgment for the plaintiff 
to recover on the note, but this court, on the finding, reversed the judg- 
ment, and rendered judgment for the defendant to recover his costs. 

Judgment affirmed. 


USURY BY NATIONAL BANK—APPLICATION OF PAYMENTS. 
SECOND NATIONAL BANK OF RICHMOND VS. FRITZPATRICK. 


Court of Appeals of Kentucky, February 10, 1905. 


Where a National bank sought to recover a debt and usurious interest, and 
defendant prayed a forfeiture of all interest, as authorized by the statute, 
and a judgment in favor of the borrower was affirmed on appeal in so 
far as it declared a forfeiture of interest, the bank, on a new trial be- 
ing ordered on other grounds, was not entitled to file amended petitions 
relinquishing its claim to all usurious interest. 

Where a borrower from a National bank under a contract providing for 
usurious interest made no specific appropriation of a payment to interest, 
the bank had no right to appropriate any part of such payment to the 
interest account, but was required to apply the same in extinguishment 
of the principal. 


This was an action by C. N. Fitzpatrick against the Second National 
Bank of Richmond to recover a penalty for taking usury, consolidated with 
two actions by the bank against Fitzpatrick and others on certain notes. 

BarKER, J.: This is the second appeal of this action. The opinion of 
the court on the first is found in 111 Ky. 228. The ample statement of the 
facts therein renders it unnecessary to repeat them here. All of the ques- 
tions of law decided on the former appeal are res adjudicata on this. 

Upon the return of the case to the circuit court the bank offered to file 
amended petitions in two of the three consolidated cases which were in- 
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volved on the first appeal, the purport of which was that it sought 
linquish its claim to all usurious interest contained therein. The 


refused to permit these pleadings to be filed, but allowed them to be ma 


“tendered,” and made a part of the record, to obviate the necessity of 


of exceptions. 
It is now contended by the bank that the court erred in this rulin 


» re- 


court 
rked 


i bill 


that until final judgment it had the right to what it denominates a ‘ ovus 


penitentie.” Conceding, for the present, that the bank may, at any 
before final judgment, relinquish the difference between the lawful r 


interest and the usurious rate actually charged, and thus prevent a 


feiture of the whole under the Federal statute, we think this offer 
too late. In this case the bank sought a judgment for its debt and usu 
interest. The defendant filing an answer, pleading the statute, and 


ing for a forfeiture in accordance with its terms. This prayer was granted 


and a judgment of forfeiture entered. From this judgment the ban 
pealed, and, while the case was reversed for another reason, it wa 
proved in so far as it forfeited the whole interest; the court upon this 


tion using the following language: “The lender is forbidden to contrac 
for interest at the illegal rate, and by such a contract, though unexecuted, 


forfeits the entire interest carried in the note.” This language lea, 
room for a locus penitentie. 


The case of Talbot vs. Sioux City First National Bank, 185 U. S., opi: 
at page 179, does not, when correctly understood, support the right o: 


bank to relinquish the usury and recover the principal with lawful inte: 


although there is some general language in the opinion, which, if ‘di 


ciated from the real issue before the court, might appear to afford a | 


for this conclusion. 
In that case the bank had loaned money in Iowa at a usurious rat 
brought suit to enforce its claim, and the borrower, erroneously sup} 


that he could not plead the Federal statute authorizing the forfeiture, pleade 


the State statute, which forfeited only the excess over the lawful rate. 


plea for a forfeiture, as presented, wus sustained by the State court, « 


awarded judgment for the principal and lawful interest. Upon this 
ment execution issued, which was levied upon property of the bor 


and, this being sold, the proceeds were paid into court, and withdra 


by the bank in satisfaction of its judgment. Thereupon the borrower, 


cluding that he had now paid usurious interest, brought an action uncer 
the Federal statute, seeking, not a forfeiture, but to recover the penal', 


double the sum paid, as authorized by the Federal statute. Upon a: 


to the Supreme Court it was held that no usury had been paid; that in the 


original case in the State court the borrower had, by his own action, 


cured the purging of all usury from the bank’s claim; that according to ¢ 


tenor of his own prayer a judgment had been awarded only for the pr 


pal and lawful interest; that when he afterwards paid his judgme! 


paid no usury. 2 
This is all that was involved in that case, and the opinion in no 


warrants us in overriding the plain letter of the statute, which provi 


“The taking, receiving, reserving, or charging a rate of interest greater thar 


is allowed by the preceding section, when knowingly done, shall be des 


a forfeiture of the entire interest which the note, bill, or other evidene 


of debt carried with it, or which has been agreed to be paid thereon.” 


trial court ruled correctly in refusing to permit the amendments as tendv! 


to be filed after the return of the case from this court. 
The only question involved in the former appeal left open was 
proper application of certain payments upon the two notes upon which 


were instituted by the bank. It is said in the opinion: ‘There ren ‘in 


the question of the application of the payments upon the two notes 


which suit was brought by the bank. Certain of these payments ap! 


to have been specific payments of interest, as such, by the debtor, accom- 


panied by a renewal of the obligation for its face. Others of the paym 
however, appear from the evidence to have been general payments t¢ 


bank, with no application by the debtor, except in so far as such app!ié 
tion may be presumed by law, or from his supposed acquiescence in | 


bank’s mode of keeping its books, to which he did not have access. As 
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have held, there is no such presumption of law, and we do not think the 
debtor can be presumed to have made an application of his payment to 
interest, as such, from the fact that the bank so applied the payments on 
its books without his knowledge.” 

In carrying the opinion of this court into effect, the trial judge allowed 
three payments to be credited upon the principal. Of this the bank com- 
plains, claiming that a part of each of these was made on the interest due, 
and that this part ought to be disallowed as a credit, and the borrower 
relegated to his remedy under the Federal statute for the double penalty. 

The rule announced in Marion National Bank vs. Thompson, 101 Ky. 277, 
and followed in the first opinion in this case, on the subject of partial 
payments on usurious contracts of National banks, so far as pertinent to 
the question in hand, is that, if the debtor specifically applies the payment, 
or any part of it, to the interest account as such, to that extent his right 
to a forfeiture is merged in his greater right to sue for the double penalty 
authorized by the Federal statute where usurious interest is paid; but, if 
no specific appropriation is made by the debtor, then the lender has no 
right to appropriate any part of the payment to the interest account, but 
it must be applied to the extinguishment of the principal; and these prin- 
ciples are in line with the adjudications of the Supreme Court upon this 
subject. 

Examining the payments applied in the judgment to the extinguishment 
of the principal of the debt involved here, we find the following question 
and answer contained in the deposition of C. N. Fritzpatrick (page 62 of 
the printed record): “Q. Did you ever pay any interest on that note [the 
larger note sued on] after it started? If so, when? A. On October 13, 1887. 
I paid the bank $1,011.05.” 

R. E. Turley, the Cashier of the bank, was questioned and made answer 
as follows (page 133 of the printed record): ‘“Q. Was there any under- 
standing between the bank and C. N. Fitzpatrick as to how the payments 
were to be applied at the time they were made? A. There was no under- 
standing, except that they were made to pay interest. Q. How were the 
payments applied each time? A. They were applied to the payment of in- 
terest which had accrued on the notes. Q. What was done with the $1,011.05 
payment, referred to, on October 13, 1887? A. $474.75 of this payment went 
to pay the interest on note of $6,036.80 dated August 31, 1886, and the 
balance of the payment of $536.30 went to pay the interest which had pre- 
viously been added to the principal of this note. Q. Did the $474.75 repre- 
sent the interest that had accrued on the note from the last renewal up 
to the time that the $1,011.05 was paid? A. It did.” 

Taking all of this evidence together, we conclude that $474.75 of the 
payment of $1,011.05 made October 13, 1887, was interest paid by the bor- 
rower as such, and that as to it the borrower was relegated by the statute 
to his remedy for double penalty for usury paid. 

We do not think that the evidence supports the bank’s contention that 
any further part of the payments credited by the judgment appealed from 
upon the principal of the debt was paid by the debtor as interest, and un- 
der the principles settled in the opinioa on the first appeal, without this 
specific appropriation by the debtor, the lender had no authority to apply 
it in any other manner than was done by the court below. 

For these reasons the judgment is reversed, with directions to credit 
the larger note with the sum of $536.30 as of October 13, 1887, instead of 
the sum of $1,011.05, credited by the judgment as of that date. In all other 
respects the acts of the circuit judge are approved. 


MARRIED WOMAN AS STOCKHOLDER OF NATIONAL BANK—LIABIL- 
ITY FOR ASSESSMENTS. 
United States Circuit Court of Appeals, Fifth Circuit, January 24, 1905. 
CHRISTOPHER, et al. VS. NORVELL. 


A married woman, who was a stockholder in a National bank at the time it 
became insolvent, is subject to the statutory liability for an assessment 
made thereon, at least in the absence of any State statute disabling her 
from owning the stock in her own right. 
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Per CurIAM: The plaintiff in error, Henrietta S. Christopher, wife of 
John G. Christopher, was a stockholder in the First National Bank of 
Florida, and as such stockholder was liable under the statutes of the United 
States for the assessment made by the Comptroller of the Currency on the 
stockholders of said bank. (See sections 5151—5234, Rev. St. U. S. [pages 
3465—3507, U. S. Comp. St. 1901].) Even if a defense on such line would 
avail the plaintiff in error, we find nothing in the laws of Florida disabling 
married women from owning in their own right stock in National banking 
associations and incurring the liabilities resulting therefrom. On the whole 
case we conclude there was no error in the judgment of the circuit court. 
(See Keyser vs. Hitz, 133 U. S. 189, 10 Sup. Ct. 290, 33 L. Ed. 531.) And we 
say, as said by the Supreme Court in that case: ‘But the question as to 
what property may be reached in the enforcement of such judgment is not 
before us, and we express no opinion on it.” 

.The judgment of the circuit court is affirmed. 


PROMISSORY NOTE—EFFECT OF INSERTING WORDS “WITH 
CHANGE.” 


Supreme Court of Kansas, December 1, 1904. 


FIRST NATIONAL BANK OF GALVA US. NORDSTROM, 


Where a negotiable note is executed at one place and payable at an 
the insertion of the words “with exchange” by the payee, without 
knowledge or consent of the maker, does not render such note no 
gotiable. 

When a negotiable note is payable at a place different from where ex: 
the insertion therein of the words “with exchange” by the payee, \ 
out the Knowledge or consent of the maker, is not a material alter 


This was an action to recover on a promissory note. The caus 
tried without a jury, and the court made special findings of fact and 
clusions of law. It appears that the note in question was executed at Lyon 
Kan., and payable at Marshalltown, Iowa; that the words “with excha! 
were printed in the note; that before it was executed the maker erased 
these words, but after its delivery the payee, without the knowleds: 
consent of the maker, rewrote the words “with exchange.” As a co 
sion of law, the court found that this alteration was material, in th: 
rendered the note non-negotiable under the laws of the State of Iowa, \ 
it was payable. Upon such findings of fact and conclusions of law, juds- 
ment was rendered for the defendant. 

GREENE, J.: So far as the record discloses, there was no evidence 
offered tending to establish what the law of Iowa was in this particular 
The courts of Kansas will not take judicial notice of the laws of a sister 
State, but will assume, in the absence of evidence to the contrary, that they 
are like our own. (Rogers vs. Coates, 38 Kan. 232; Furrow vs. Chapin, 15 
Kan. 113; Dodge vs. Coffin, 15 Kan. 285; K. P. Ry. Co. vs. Cutter, 16 Kan. 
570; Woolacott vs. Case, 63 Kan. 35.) 

When a promissory note is made payable at a place different from | 
place at which it is executed, the insertion therein of the words “with ex- 
change” does not make the note non-negotiable. (Clark vs. Skeen, 61 Man. 
526, 60 Pac. 327.) 

It is not every alteration of a note that will defeat a recovery thereon. 
It must be such an alteration as will materially change the contract of 
the parties. The insertion of the words “with exchange” was not such an 
alteration. It did not in any way alter the legal effect of the instrument, 
or change the contract obligation of the parties. As stated, the note was 
executed at Lyons, Kan., and payable at Marshalltown, Iowa. It was a part 
of the contract of the maker to pay any expense, either of exchange < x- 
press, necessary to make the payment at the place mentioned in the note, 
and the insertion of the words “with exchange” was only a statement of 
what the contract itself implied. It did not render the note invalid, or 
discharge the maker from his liability thereon. (2 Daniel on Negotiable 
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Instruments, § 13889; Fuller and Another, Ex’rs, etc., vs. Green, 64 Wis. 159; 
Tutt vs. Thornton, 57 Tex. 35; Bullock vs. Taylor, 39 Mich. 137.) 

The judgment is reversed and the cause remanded. All the justices 
concurring. 


NEGOTIABLE PAPER—WHEN BANK DEEMED BONA FIDE HOLDER. 


New York Supreme Court, Appellate Division, Fourth Department, 
January, 1905. 


HAMILTON NATIONAL BANK US. UPTON. 


Carelessness or oversight is not the criterion by which the rights of a holder 
of negotiable paper are to be tested. 

The holder’s right cannot be defeated without proof of actual notice of the 
defect in title or of bad faith on his part evidenced by circumstances. 
Though he may have been negligent in taking the paper and omitting 
precautions which a prudent man would have taken, his title will never- 
theless prevail unless he has acted mala fide.* 
an action brought to recover upon a promissory note made by the defen- 
dants, a firm of coal dealers in the city of Rochester, it appeared that 
the plaintiff was a National bank in Chicago and had acquired the note 
before maturity from one Kemper, a note broker; that the note which 
had been sent to Kemper to be sold for the defendant’s account had been 
pledged by Kemper to the bank as collateral security for his own exist- 
ing indebtedness to the bank. The officers of the bank had no information 
that Kemper was not the absolute owner of the note. They Knew that 
he was a dealer in commercial paper and that he was reputed to be worth 
$25,000. They had previously discounted over thirty notes at his request 
and supposed him to be the owner of each of them. 

It further appeared that one of the defendants called on the plaintiff bank 
with Kemper before the note in suit had been accepted by the bank; that 
at this time the bank held one note of $5,000 made by the defendants, 
and which Kemper had used as collateral, and another which the bank 
had discounted; that Kemper, in the presence of the said defendant, 
stated to the bank officers that if the bank at any time desired the money 
on either of these notes before maturity it should advise the defendants 
and the note would be taken up. 

Held, that the court properly directed a verdict in favor of the plaintiff; 

That the plaintiff was a holder for value, and that the circumstances sur- 
rounding the negotiation of the note were not so suspicious and unusual 
as to make the question of the plaintiff's good faith one of fact for the 
jury to pass on. 


The plaintiff, a National bank in Chicago, acquired the note in suit before 
maturity of one A. L. Kemper, who was doing business in that city as a 
note broker under the firm name of A. L. Kemper & Co. The note was taken 
as collateral security to an existing indebtedness held by the bank against 
Kemper. This note of $2,500 and a similar note made by the defendants for 
a like sum were negotiated at the same time and the bank surrendered an- 
other note of the defendants which it had received from Kemper as collateral 
security for his indebtedness and the face value of which was $5,000. The 
defendants were co-partners engaged in the coal business in the City of 
Rochester, and Kemper had before negotiated notes for them. On August 7, 
1903, they sent to Kemper & Co. six undated promissory notes aggregating 
$20,000, due at different dates in the month of January following, and which 
included the note in suit. These notes were sent pursuant to an oral arrange- 
ment made with Kemper and the letter contains the following instructions 
relative to their discount or use: “One is to take care of the one due on the 
25th, one you are to send us proceeds for, and the others are for anybody 
who may want to purchase them.” 

Kemper had no authority to pledge this note as collateral security for his 
own indebtedness to the bank and the defendant contended that the circum- 
stances surrounding the negotiation of the note were suspicious and unusual 
so that the good faith of the plaintiff was for the jury to pass upon. 

Sprine, J.: The officers of the bank had no information that Kemper was 


*The Negotiable Instruments Law (Sec. 95, New York Act) provides as 
follows: “To constitute notice of an infirmity in the instrument or defect 
in the title of the person negotiating the same, the person to whom it is 
hegotiated must have had actual knowledge of the infirmity or defect, or 
yet | such facts that his action in taking the instrument amounted 
> bad faith.” 
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other than the absolute owner of the note. They knew he was a dealer j 


commercial paper. They had ascertained upon investigation that he wa 
puted to be worth $25,000. They had during the summer of 1903 discou: 
over thirty notes at his request, but supposed that he was the owner of 
of them and there is nothing tending to discredit this position. The 1 
was acquired by the plaintiff in October and the bank officers did not dis 
the lack of authority in Kemper until January. Even then the defend 
in their telegrams and letters did not claim that the note had been civ 
only insisting that Kemper had money in his hands to pay it. 

The plantiff is a holder for value. (American Exchange Nat. Bar 
New York Belting & Packing Co. 148 N. Y. 698.) 

In that case the defendant had delivered the note to a firm do 
brokerage business in commercial paper to be discounted for the ben 
the defendant. The brokers pledged the note with the plaintiff as col! 
security for their own indebtedness and it was substituted for anothe: 
of the defendant, which was surrendered to the brokers. The court ¢ 
a verdict for the plaintiff, which was sustained by the Court of Ap) 
That case is closely similar to the present one in its facts, and is deci 
every question involved in this appeal. In the present case there is n 
disclosed in the record to excite any suspicion of the conduct of Kem; 
the time of the taking of the note by the plaintiff. Mr. Levis, one of t! 
fendants, called on the plaintiff with Kemper in the summer or fall oi 
and before this note was accepted by the bank. It then had one 
$5,000 made by the defendants and used as collateral for the bene! 
Kemper, and one which it had discounted. The subject of these not 
talked over with the President and Cashier of the bank, and Kemper \ 
tarily made the statement in the presence of Levis that if the bank a 
time desired the money on either of these notes before maturity to advi 
makers at Rochester and it would be taken up. The defendants were \ 
ing for the authority of Kemper, and the bank officers might well 
credence to him after that manifest indorsement. 

Carelessness or oversight is not the criterion by which tne rights 
holder of commercial paper are to be tested. As was said in Cheeve! 
Pittsburg, etc., R. R. Co. (150 N. Y. 59, 66): ‘“‘The holder’s rights cann 
defeated without proof of actual notice of the defect in title or bad fail 
his part evidenced by circumstances. Though he may have been neglige! 
taking the paper, and omitted precautions which a prudent man woulii 


taken, nevertheless, unless he acted mala fide, his title, according to settled 


doctrine, will prevail.” This case was approved in Second National Ban! 
Weston (172 N. Y. 250, 254, 255.) 

We doubt there being sufficient evidence to establish the negligen 
inattention of the bank officials, but in any event they did not act in 
faith or with any sort of notice that Kemper was using the note unlaw! 
The judgment and order should be affirmed, with costs. 





DEED TO VICE-PRESIDENT—WHEN BANK CANNOT SELL 
Supreme Court of Georgia, March 6, 1905. 
GREENFIELD VS. STOUT. 


A warranty deed to “E. H. P., Vice-President of the National Bank 
Republic,” conveys title to E. H. P. individually, the words “Vice-! 
dent,” ete., being descriptio personae; and where such a deed recit¢ 
it is given as security for a debt, and contains a power of sale, that } 
cannot be exercised by “C. H. S., Cashier of the National Bank o 
Republic.” 

Where a warranty deed to secure a debt contains no defeasance claus: 
no bond to reconvey is executed contemporaneously therewith—the g1 
being given the power to sell the land at public outcry upon defa' 
the payment of the debt—it is not necessary that title be again pla 
the grantor in order to bring the property to sale. 

Where the title conveyed by such a deed is in a bank, the power of sali 
not be exercised by “C. H. S., Cashier” of the bank. 


In 1894, one Weston conveyed the land which was the subject-matter « 
present suit to “E. H. Pullen, Vice-President of the National Bank ot! 
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Republic, of the City of New York.” The deed recited that it was given to 
secure the payment of certain promissory notes, and was “intended to operate 
as provided in sections 1969, 1970 and 1971 of the code of 1882, in regard to 
the sales of property to secure debts, and to pass the title of the property 
described unto the said E. H. Pullen, Vice-President of the said National 
Bank of the Republic.” It also stipulated that if the debt to secure which 
it was given was not paid at maturity, “the said E. H. Pullen, Vice-President, 
his agent or legal representatives, may and by these presents is authorized to 
sell at public outcry,” etc., the property conveyed by the deed, and that “the 
said E. H. Pullen, Vice-President as aforesaid, his agent or legal represent- 
atives, may make to the purchaser or purchasers of said property good and 
sufficient title to the same.” 

Subsequently Weston died, and in 1901 his administrators conveyed the 
land in dispute to D. Greenfield. D. Greenfield died, leaving a will in which 
he appointed A. D. Greenfield, the plaintiff in the present action, his executor. 
In September, 1904, C. H. Stout, Cashier of the National Bank of the Repub- 
lic, proceeded to advertise the land for sale under the power contained in the 
deed from Weston to Pullen, whereupon the plaintiff, as executor of the 
estate of D. Greenfield, filed his petition to enjoin the sale. A temporary 
restraining order was granted, but at the hearing this was dissolved and an 
injunction refused. The plaintiff excepted. 

CANDLER, J.: AS will have been seen, the controlling question for our 
decision is as to the effect of the deed from Weston to Pullen. Did the in- 
strument convey the legal title to the land to the National Bank of the 
Republic, or were the words “Vice-President,” etc., merely descriptio personae? 

A bank, like any other corporation, can, of course, act only through its 
agents and officers; and, owing to the necessities of business and the evolu- 
tion of modern banking methods, an officer of a bank may do many things 
which will inure to the benefit or injury of the corporation. Thus a nego- 
tiable promissory note payable to “‘A. B., Cashier,” may be sued on by the 
bank in its corporate name. (Collins vs. Johnson, 16 Ga. 458; Hobbs vs. 
Chemical Bank, 97 Ga. 524; Roush vs. First Nat. Bank, 102 Ga. 109; 1 Morse, 
Banks & Banking, § 170.) This principle, as has been stated, arises from the 
necessities of modern business, and was unknown to the law merchant. 

We have been unable, however, to find any ruling to the effect that a 
deed to real estate to an officer of a bank in his individual capacity conveys 
any legal title to the bank which he represents. That a deed to “E. H. Pullen, 
Vice-President of the National Bank of the Republic, of the city of New 
York,” is in legal effect but a deed to E. H. Pullen in his individual capacity, 
is, we think, clearly settled by repeated rulings of this court. (See Wade vs. 
Roberts, 53 Ga. 27; State vs. Sallade, 111 Ga. 701; Dozier vs. McWhorter, 117 
Ga. 786; Glisson vs. Weil, 117 Ga. 842; Fargason vs. Ford, 119 Ga. 343; Arro- 
wood vs. McKee, 119 Ga. 623; Stephens vs. Atlanta, 119 Ga. 666.) 

We do not mean to hold that the bank has no interest whatever in the 
land which was conveyed to its Vice-President. On the contrary, the evidence 
of Stout on the trial in the court below, as well as the contentions of the 
parties in the briefs filed in this court, seems to indicate that it has a clear 
equitable title to.the land, and that by appropriate proceedings in a court of 
equity it may subject the property to the payment of its debt. Pullen, in his 
individual capacity, may advertise and sell the property under the power 
contained in the deed to him. 

If for any reason these measures are not practicable, the bank may, by 
appropriate proceedings, go into equity and ask that the deed be reformed 
so as to make it speak the intention of the parties. (Dozier vs. McWhorter, 
117 Ga. 789.) 

But nothing is more clear than that the property can be sold in this 
manner by no one except the holder of the legal title, and, as neither the 
bank, nor Stout, its Cashier, holds the title as it now stands, neither of them 
can bring the land to sale. (See, on this subject, Luquire vs. Lee, 121 Ga. 
— $¢ S $ 

It follows that, should title be conveyed to the bank, or should the bank 
obtain a decree from a court of equity reforming the deed from Weston to 
Pullen so as to place title in it, the property could not be sold under the 
terms of the deed by “Charles H. Stout, Cashier of the National Bank of the 


2 
” 





578 THE BANKERS’ MAGAZINE. 


Republic.” It is also obvious that as Weston, the grantor in the deed ; 
Pullen, is dead, the land cannot be sold as his property, but should be so! 
as the property of his estate. 

Judgment reversed. All the justices concur. 


COLLECTIONS—INSOLVENCY OF COLLECTING BANK. 
United States Circuit Court of Appeals, Fifth Circuit, January 24, 1905. 
WESTERN GERMAN BANK US. NORVELL. 


A bank which, although known by its officers to be insolvent, received a d: 
for collection without disclosing its insolvency to the owner, collected 1 
same and mingled the proceeds with its own funds, remitting to the ow 
its own draft, which was not received until after the bank was placed in 
the hands of a Receiver, was guilty of fraud, and the proceeds of th: 
draft, when collected, remained the property of the sender, and may 
recovered from the Receiver, where they can be traced into his hanis; 
and such right is not affected by the fact that the sender gave directions 
that the remittance should be made in New York exchange, which was 
done; the exchange being protested and never paid. 

When a bank, known by its officers to be insolvent, collects money for 
customer and mingles the same with its own funds, which to an amo 
larger than the sum so received go into the hands of its Receiver, it 
not essential to the right of the customer to recover from the Recei 
that he should be able to trace the identical money into the Receiy 
hands; but it is sufficient to show that the sum which went into 
Receiver’s hands was increased by the amount so collected. 


This was a suit in equity by the Western German Bank, of Ohio, against 
the First National Bank of Florida, and Joseph W. Norvell, Receiver of tlie 
latter bank. 

The complainant, the Western German Bank, received as a deposit fron 
a customer a draft, signed F. T. Watson, in favor of Edward Holder, for 1} 
sum of $4,000, drawn on the Commercial Bank, of Jacksonville, Fla. 1 


complainant, on March 10, 1903, forwarded the draft to the First Natio: 
Bank of Florida for collection by letter, saying: “Please remit New York ex- 
change.” The First National Bank of Florida presented the draft to the Com- 
mercial Bank for payment, and the same was promptly paid. The First Na- 
tional Bank of Florida then sent by mail to the complainant bank its drait 
dated March 13, 1903, for the sum of $3,995, on the Chemical National Bank 
of New York, payable to the order of the complainant, which draft was re- 
ceived by the complainant bank on March 16, 1903, after the failure of the 
First National Bank of Florida, and after the defendant Norvell had bee 
appointed Receiver of the First National Bank of Florida by the Comptro! 
of the Currency of the United States. The complainant presented this draf 
to the Chemical National Bank for payment on March 17, 1903, and paym:n 
was refused, because of the failure of the First National Bank of Floriia, 
and the draft was duly protested. The First National Bank of Florida 
closed on March 14, 1903, and the Receiver took possession on that date, w! 
was before the complainant had received the draft of the Chemical Nation: 
Bank. The Receiver immediately instructed the Chemical National Bb. 
not to pay for the draft and other drafts of like character, and the draft 
never paid. 

Before Pardee, McCormick, and Selby, Circuit Judges: 

Setspy, Circuit Judge: It is alleged in the bill that the defendant ! 
was insolvent when it received the draft for collection, and when it colle 
it, and when it remitted the New York exchange. The New York exch: 
is dated March 13, 1903, and on the next day the defendant bank ani 
assets were in the hands of a Receiver appointed by the Comptroller. |! 
insolvent condition was known to the officers of the bank, and they wr”! 
fully neglected to disclose the fact to the complainant. On the facts ave 
in the bill, it was a fraud on the part of the defendant bank for it to reccive 
the draft for collection, intending to collect it and to mingle the proceed: of 
the collection with its general assets. The draft, therefore, and the proceeds 
of its collection, remained the property of the complainant bank. (Richerd- 
son vs. New Orleans Deb. Red. Co., 102 Fed. 780, 42 C. C. A. 619, 52 L. R. A. 57.) 

The fact that the complainant gave directions to the defendant to remit 
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he proceeds of the collection in New York exchange does not alter the case. 

1ese directions were given, because the complainant bank was led to believe 
that the defendant bank was solvent, and was doing business honestly and 
in good faith. It was not supposed that the defendant bank, when its 
officers knew it to be insolvent, would receive drafts for collection, collect 
them, and mingle the proceeds with its general assets, so as to knowingly 
subject the owners of the drafts to loss. It appears from the bill that, with 
knowledge of its insolvency, it received and collected this draft, mingled the 
proceeds of its collection with its other funds, and followed the complain- 
ant’s direction as to remitting in New York exchange; but the defendant 
bank was placed in the hands of a Receiver before the complainant received 
the exchange, and the exchange was protested. As the exchange was not 
paid to the complainant, and did not diminish the funds in the bank, or 
create any liability against it affecting the general creditors, it does not 
have any effect upon the equitable rights of the complainant. (Richardson 
vs. New Orleans Coffee Company, 102 Fed. 785, 43 C. C. A. 583.) 

The fact that the proceeds of the draft, when collected, were mingled 
with the other funds in the bank, does not defeat the complainant's right 
of recovery. When a bank receives money, it being known to its officers to 
be insolvent, and mingles the money with its own funds, which, to an 
amount larger than the sum so received from its client, goes into the hands 
of its Receiver, it is not essential to the right of its client to recover from 
the Receiver that he should be able to trace the identical money into the 
Receiver’s hands; but it is sufficient to show that the sum which went ini 
the Receiver’s hands was increased by the amount which the bank received 
of its client. (Richardson vs. New Orleans Deb. Red. Co., 102 Fed. 780, 42 
Cc. C. A. 619, 52 L. R. A. 67, and cases there cited.) 

In support of the third ground of demurrer, it is argued that the bill 
does not allege that the defendant bank was “hopelessly” insolvent. It is 
true that the bill does not aver in plain words the hopeless insolvency of the 
defendant bank. It is alleged, however, that it was insolvent, and that its 
insolvency was known to its officers, and that they wrongfully neglected to- 
disclose its insolvency to the complainant, and that it received the draft for 
collection, collected it, and, while so insolvent, sent the New York exchange, 
which was dated March 13, 1903, and that on March 14, 1903, the defendant 
bank was placed in the hands of a Receiver. These averments of the in- 
solvency of the bank, we think, are sufficient. (See St. Louis, ete., Ry. Co. 
vs. Johnston, 133 U. S. 566, 10 Sup. Ct. 390, 33 L. Ed. 683, reversing the 
decree of the circuit court, 27 Fed. 243.) 

The decree of the circuit court, dismissing the bill, is reversed, and the 
case remanded, with instructions to overrule the demurrer. 


DEPOSIT BY HUSBAND AND WIFE—WHEN SURVIVOR TAKES. 
Supreme Court of Pennsylvania, January 30, 1905. 
In re KLENKE'S ESTATE. 


Where a husband and wife make a deposit in a Savings bank in their joint 
names, they are to be deemed joint tenants, and upon the death of either, 

_ the survivor takes the whole. 

K and his wife opened a Savings bank account in their joint names, and at the 
time the account was opened, they signed the following agreement: “The 
undersigned, who have made deposits in their joint names in the Iron 
and Glass Dollar Savings Bank, hereby direct the bank to honor and pay 
all checks and deposits that we or either of us may draw upon the bank 
during the continuance of said account; and also authorize the bank to 
pay out to both or either of us any and all moneys to our joint credit 
upon both or either of us receipting for the same in our joint or individual 
names. This authority to continue to the survivor in case of the death of 
either.” Held, that upon the death of the husband, the wife became en- 
titled to the entire deposit. 


Henry Klenke died on October 8, 1902, leaving a will by which he gave 
to Henry Clatty $1,500. He specifically devised certain stock of corporations, 
but there was no money to pay the legacy to Clatty. At the time of deced- 
ent’s death there was deposited in the Dollar Savings Bank $500 in the name 
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of decedent’s wife, Catherine Klenke. There was also a balance in the names 
of Kate or Henry Klenke in the First National Bank of Birmingham of 
$725, which was paid after decedent’s death to the widow; in the German 
Savings and Deposit Bank, in the names of Henry and Kate Klenke, $1,890.25: 
and in the Iron and Glass Dollar Savings Bank, in the names of Henry and 
Catherine Klenke, $2,600. At the time the account was opened, they signea 
the following agreement: ‘The undersigned, who have made deposits in 
their joint names in the Iron and Glass Dollar Savings Bank, hereby direct 
the bank to honor and pay all checks and deposits that we or either of us 
may draw upon the bank during the continuance of said account; and also 
authorize the bank to pay out to both or either of us any and all moneys to 
our joint credit upon both or either of us receipting for the same in our 
joint or individual names. This authority to continue to the survivor in 
case of the death of either.” 

The following is the opinion of the court below (Over, J.): 

“Mrs. Klenke had no separate estate when she married the decedent, nor 
did she acquire any after her marriage; and although a part of the moicy 
deposited in the banks was, no doubt, the result of her labor jointly with her 
husband, yet, as he was entitled to her earnings, all the money deposited 
was his. If, then, the decedent did not intend to make a gift of the money 
deposited in the name of his wife in the Dollar Savings Bank to her, she 
must account for it as assets of the estate. His first intention was to have 
it deposited in his own name, but he knew that this was not done, made no 
objections, and thereby ratified and assented to the act of his agent in 
making the deposit in Mrs. Klenke’s name; and, as he never asserted any 
rights to this money, and she subsequently made additional deposits, the 
presumption is that he intended it as a gift to her. 

As to the deposit in the German Savings & Deposit Bank in the names of 
Henry and Kate Klenke, it seems, under the authorities, that they held it 
by entirety, and that, upon the death of her husband, Mrs. Klenke took the 
whole fund. In Donnelly’s Estate, 7 Pa. Co. Ct. R. 196, it was held that: 
‘Where a husband and wife made a deposit in a savings fund in their joint 
names, they hold by entireties, and not by moieties, and, upon the death of 
either, the survivor takes the whole.’ 

In Parry’s Estate, 188 Pa. 33, where a letter of credit was purchased by 
the husband with his own money, made payable to himself and his wife, and 
intended to be used in a journey abroad, and the husband died before the 
letter was exhausted, it was held that the wife was entitled by survivorshi 
to the balance ($12,825.34) due upon it. A tenancy by entireties arises wl 
ever an estate vests in two persons who are at the time when the estate vest: 
husband and wife. It may exist in personalty as well as real property 
choses in actions as well as choses in possession. (Bramberry’s Estate, 
Pa. 628.) A deposit in the names of husband and wife, by reason of ti 
unity, goes to the survivor. (2 Morse on Banking, § 604b.) 

It is suggested, however, that, as the deposits in the First National Bank 
of Birmingham and the Iron & Glass Dollar Savings Bank are in the names 
of Henry or Catherine Klenke, they are not held as entireties. We th 
however, the legal effect is the same, as the deposits are both joint 
several—in favor of both as well as of each separately. There can be 
question that either could check on the account in the lifetime of both, an 
the right of the survivor would not be defeated by the death of the o/ ler. 
And as the agreement signed by the parties when the deposit was mace i 
the Iron and Glass Dollar Savings Bank expressly authorized the surviy 
to withdraw the deposit, there can be no question as to Mrs. Klenke’s (it! 
to that deposit. There is not sufficient cash to pay Henry Clatty his legacy 
of $1,500, and as the testator, no doubt, thought there would be when he n 
his will, in 1897, it is argued this shows he did not intend that his » 
should take the money deposited in their joint names. But even if this we 
his intention then, it could not change the legal effect of what had been pre- 
viously done. 

It is argued by exceptant that the deposits were made in the manner ‘ie} 
were as a matter of convenience, because the decedent seldom came tv the 
city after his stroke of paralysis in 1893, and that his wife merely acted as 
his agent in the matter; but the force of this argument is much weakened 
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by the fact that accounts in the German Savings & Deposit Bank and the 
First National Bank of Birmingham were opened in their joint names long 
prior to his incapacity—in the former in 1879, and in the latter in 1887. 
It is true, the account in the Iron & Glass Dollar Savings Bank was opened 
in 1898, but as to that deposit the written agreement signed by the decedent 
fixes their rights. 

As we think the title to this deposit is in Mrs. Klenke, the exceptions 
must be dismissed.” 

Per CurIAM: This judgment is affirmed on that portion of the opinion 
of the auditing judge below which relates to the appellant’s claim. 


ACCOMMODATION NOTE—TRANSFER AS COLLATERAL SECURITY— 
ADVANCES AFTER MATURITY. 


Supreme Court of Errors of Connecticut, March 9, 1905. 
MERSICH VS. ALDERMAN, et al. 


An accommodation maker, unless he can show that the paper has been mis- 
appropriated by the accommodated party to some purpose other than 
that for which it was given, may not set up the want of consideration 
against a person who has acquired the note in good faith and for value, 
even although transferred after maturity. 

Under the Negotiable Instruments Law, where a promissory note is trans- 
ferred as collateral security for such indebtedness as the payee thereof 
may incur upon a continuing credit extended to him, the transferee be- 
comes a holder for value to the extent of the amount so advanced. 

One who takes accommodation paper as collateral security for a debt will 
be limited in his recovery to the amount of that debt, but his cause of 
action is none the less upon the paper. 


One Freedman desired to purchase lumber of the W. A. Beckley Company, 
lumber dealers, and to establish with the company a present and continuing 
credit for purchases to be made forthwith and in the future. The company 
demanded references. Instead Freedman proposed to indorse over a good 
note as collateral security for any indebtedness he might incur. This being 
acceptable to the company, Freedman indorsed and delivered to it the 
negotiable promissory note of the four defendants now in suit. It was for 
the sum of $2,000, and payable to Freedman six months after date. It was 
not then due. The company thereupon furnished Freedman lumber to the 
amount of between $700 and $800, and continued for a period of years there- 
after to supply him with lumber, all in reliance upon the security of said 
note, which it continued to hold until January, 1902, when a receiver for said 
company was appointed. The company took the note and continued to hold 
it without knowledge or notice of any claim that it was accommodation paper, 
or that there were any claimed defenses to it, either legal or equitable, as 
between Freedman and the makers. At the time of the appointment of the 
receiver the indebtedness from Freedman to the company, which had for a 
long time been represented by notes renewed from time to time, was rep- 
resented by two notes under dates of September 14 and 24, 1901, respectively, 
amounting in their principal sums to $786.40. The plaintiff was the purchaser 
from the said receiver and under an order of court of the note for $2,000 and 
of all claim the Beckley Company had against Freedman by reason of its 
transactions with him. 

PRENTICE, J.: The plaintiff is the indorsee and holder of the note in suit, 
of which the defendants are the makers. He is also the owner of the in- 
debtedness which it was indorsed to secure. As such holder of the note, 
whether in due course or not, and such owner of the indebtedness, he has all 
the rights of the Beckley Company, through whom he holds. (Gen. St. 1902, 
§ 4228.) 

The Beckley Company held the note as collateral security for such in- 
debtedness to it as the payee thereof might incur upon a continuing credit 
extended to him. It was therefore a lienholder, and as such was both 
originally and at the maturity of the note a holder for value to the extent of 
the lien, and to that extent a holder in due course. (Gen. St. 1902, §§ 4197, 


4999 
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This is conceded. It is contended, however, that as to any indebtedness 
incurred by the payee subsequent to the maturity of the note the Beckley 
Company was not in the position of a holder in due course, and that, there- 
fore, as to such indebtedness, the note in its hands was subject to the defense 
on the part of the makers that it was given for the accommodation of ihe 
payee, and was without consideration. This contention rests upon ‘wo 
assumptions of fact which are not supported by the finding, to wit: (1) That 
the note was made for the accommodation of the payee; and (2) that some 
part of his indebtedness to the Beckley Company arose subsequent to tie 
maturity of the note. It rests also upon the assumption of law that the w 
of consideration, which is the peculiar characteristic of accommodat 
paper, is one of the equities or defenses to which such paper in the ha: 
of one who is a holder for value after maturity is, under all circumstan 
subject, save as otherwise controlled by section 4228 of the General Statutes 
of 1902. 

The courts of England and of many of our States have adopted, and t! 
text-writers with general unanimity have approved of, a contrary doctrin 
which declares that, unless the paper is shown to have been misappropriated 
by the accommodated party to some purpose other than that for which it 
was given, the accommodation makers may not set up the want of considera 
tion in an action by one who has acquired it in good faith, in the ordinary 
course of business, and for value, although after maturity. (Sturtevant 
Ford, 4 Man. & G. 102; Stein vs. Yglesias, 1 Cromp. M. & R. 565; Charles 
Mardsden, 1 Taunt, 223; Carruthers vs. West, 11 Q. B. 143; Atwood 
Crowdie, 1 Starkie, 485; Dunn vs. Weston, 71 Me. 270; Seyfert vs. Edison. 15 
N. J. Law, 393; Miller vs. Larned, 103 Ill. 570; Davis vs. Miller, 14 Grat 
East River Bank vs. Butterworth, 45 Barb. 476; Harrington vs. Dor: 
Robertson (N. Y.) 275; Maitland vs. Bank, 40 Md. 540; Daniel on Negotiable 
Instruments, §§ 726, 786, 790; Story on Promissory Notes, 194; Chitty 
Bills, 218; 2 Parsons on Notes and Bills, 28; Byles on Bills, 285; Eaton & 
Gilbert on Commercial Paper; Redfield & Bigelow’s Leading Cases, 216.) 

The cases holding otherwise, in so far, at least, as the rule laid down by 
them is made to embrace situations where, as here, the holder for value 
parted with the consideration without notice of the accommodation char 
ter of the paper, do not have the support of sound reason or safe policy. \ 
are not prepared to introduce into the law commercial a principle so repus- 
nant to its spirit, and so fraught with danger. The defendants have shown 
no misappropriation by the accommodated party. Their defense must th: 
fore fail, and it would not change the result if the finding should be so 
rected as to establish the two facts assumed by them as hereinbefore stated 

The defendants claim that the complaint was inappropriate, in that it \ 
in the ordinary form of one on behalf of an indorsee of a negotiable m 
against the maker, and that the judgment did not conform to the compla 
in that it was rendered for the amount of the indebtedness which it \ 
given to secure. It is well settled that the payee or indorsee of a note | 
as collateral may sue upon it, and such is the plain implication of 
statutes. (Gen. St. 1902, §§ 4222-4227; Daniel on Negotiable Instrumen 
§ 833; Hodges vs. Nash, 141 Ill. 391; Whitteker vs. Charleston Gas Co., 16 
Va. 717; Reed vs. First National Bank, 23 Colo. 380.) 

The fact that judgment is not in such cases rendered for the full amo 
of the note, but for the amount of the indebtedness secured thereby, does no! 
establish that the recovery is not upon the note. True it is that, genera 
speaking, a holder in due course of negotiable instruments is entitled to 
recover the full amount thereof. (Gen. St. 1902, § 4227.) But it has long 
been an accepted principle limiting the operation of the general rule, but not 
repugnant to it, that one who takes such paper as collateral security for 2 
debt will be limited in his recovery to the amount of that debt. (Cromwell 
vs. County of Sac, 96 U. S. 60; Duncan vs. Gilbert, 29 N. J. Law, 521; Fisher 
vs. Fisher, 98 Mass. 303; Youngs vs. Lee, 12 N. Y. 551.) The recovery, hovw- 
ever, is none the less upon the paper. The plaintiff was justified in con‘%1- 
ing his allegations to such as disclosed his right prima facie to recover ‘2 
amount of the note, and in leaving to the defendants to set up in their “0- 
swer, as they did, the facts which served to limit that right. (Vanliew vs. 
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Bank, 21 Ill. App. 126; Curtis vs. Mohr, 18 Wis. 615; Duncan ys. Gilbert, 29 
N. J. Law, 521.) 

The exceptions to the finding need not be consiaered. 

There is no error. All concur. 


PROMISSORY NOTE—IRREGULAR INDORSER. 
Supreme Judicial Court of Massachusetts, Norfolk, March 3, 1905. 
LEONARD US. DRAPER, et al. 


Under the Negotiable Instruments Law, the indorsers of a promissory note 
made in the name of a corporation by its treasurer are liable to a holder 
in due course though the treasurer had no authority to sign the note for 
the corporation. 

Where indorsers who sign for the accommodation of the maker place their 
signature on the note before it is indorsed by the payee, they are liable 
to the first holder after the note takes effect and to all subsequent parties.* 


KNOWLTON, C. J.: This is an action upon a promissory note on which 
the defendants’ names appear as indorsers. It is agreed that the note was 
duly signed and delivered and that due demand was made, and notice given 
to charge the defendants as indorsers. These facts make a prima facie case 
against the defendants, 

The defense relied upon is founded on a former note, which was paid in 
part by cash, and in part by giving the note in suit. That note was executed 
in the name of a street railway corporation, by its treasurer, was payable to 
the order of O. M. Draper, who was the wife of the treasurer, and was in- 
dorsed by her and by the defendants, and they seem to have indorsed for 
the accommodation of the company. It is agreed that Draper, the treasurer, 
had no authority to sign the note for the corporation; and, if the suit were 
against the corporation, this fact would be a good defense. But it is of no 
avail to these defendants. If we look to the form of the instrument alone, 
in which the name of the payee appears as the first indorser, and the names 
of the defendants as subsequent indorsers, Rev. Laws, c. 73, §§ 83, 84, apply; 
and the defendants warranted, among other things, the validity of the in- 
strument, and that all prior parties had capacity to contract. This was the 
rule before the passage of the Negotiable Instruments Act. (Kenworthy vs. 
Sawyer, 125 Mass. 28.) 

If the defendants signed before the payee indorsed the note, in regard to 
which the statement of agreed facts is silent, they are within section 81 of 
this chapter, under which they are liable to the first holder of the note after 
it takes effect, and to all subsequent parties. As the defendants signed for 
the accommodation of the maker, if they signed before the payee indorsed, 
defenses as to legality or consideration are open under section 81, as they 
would be in a suit against the maker. (Dunscomb vs. Bunker, 2 Metc. 8.) 


ALTERATION OF CHECK—WHAT WILL NOT CONSTITUTE FORGERY. 
Supreme Court of Mississippi, March 20, 1905. 
WILSON US. STATE. 


Under a statute which confines the crime of forgery to instances where “any 
person may be affected, bound or in any way injured in his person or 

property,” no such crime is committed by prefixing the figure “1” to the 
figures $2.50, written in the upper right hand corner of a draft, in which 
the words “two and 50/100 dollars” are written out in the body of the 
oo and the words “Ten Dollars or Less” plainly stamped on its 
ace. 

*The Negotiable Instruments Law (Sec. 114, New York Act) provides: 
Where a person, not otherwise a party to an instrument, places thereon his 
signature in blank before delivery, he is liable as indorser in accordance with 
the following rules: 

1. If the instrument is payable to the order of a third person, he is liable 
to the payee and to all subsequent parties. 

2. If the instrument is payable to the order of the maker or drawer, or is 
pone to bearer, he is liable to all parties subsequent to the maker or 
drawer. 

3. If he signs for the accommodation of the payee, he is liable to all 
parties subsequent to the payee. 
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CaLHoon, J.: Wilson was convicted of an attempt to commit forgery, the 
eourt below properly charging the jury that it could not convict of the crime 
itself. The instrument of which attempt to commit forgery is predicate; is 
a draft for “two and 50-100 dollars,” as written out in the body of it, haying 
in the upper right-hand corner the figures “2.50-100,” as is customary in 
checks, drafts, and notes, and having plainly printed and stamped on the face 
of the instrument the words “Ten Dollars or Less.” Wilson, with a pen, put 
the figure “1” before the figure “2” in the upper right-hand corner, making 
these immaterial figures appear “$12.50” instead of ‘‘$2.50,” and undertook to 
negotiate it as $12.50. 

This was not forgery, because it was an immaterial part of the paper, and 
because it could not possibly have injured anybody. In order to constitute 
the crime, there must not only be the intent to commit it, but also an act of 
alteration done to a material part, so that injury might result. (Rembert vs. 
State, 53 Ala. 467; Roode vs. State, 5 Neb. 174; 1 Bish. New Crim. Law, 
§§572-740; Commonwealth vs. Wilson, 2 Gray, 70; State vs. Pierce, 8 Iowa, 
235; People vs. Galloway, 17 Wend. 540; Anderson vs. State, 20 Tex. App. 
595; State vs. Smith, 8 Yerg. 150; Howell vs. State, 37 Tex. 591; Barnum vs. 
State, 15 Ohio, 717; People vs. Tomlinson, 35 Cal. 503; State vs. Briggs, °4 
Vt. 501; State vs. Corley, 63 Tenn. 410; Cox vs. State, 66 Miss. 14, 5 South, 
618; State vs. Means, 47 La. Ann. 1535, 18 South. 514; Commonwealth vs. 
Bailey, 1 Mass. 62, 2 Am, Dec. 3; Commonwealth vs. Stevens, 1 Mass. 203.) 

These authorities might be numerously added to, but it is enough to say 
now that they sustain what we have said, and establish also that an insirn- 
ment void on its face is not the subject of forgery, and that, in order to be so 
subject, it must have been capable of working injury if it had been genuine, 
and that the marginal numbers and figures are not part of the instrument, 
and their alteration is not forgery. 

This being true, can the conviction of an attempt to commit forgery b< 
sustained in the case before us? We think not. No purpose appears to 
change anything. on the paper except the figures in the margin, and this 
could not have done any hurt. Our statute (Code 1892, § 1106) confines the. 
crime of forgery to instances where “any person may be effected, bound, or 
in any way injured in his person or property.” This is not such a case, and 
section 947 forbids convicting of an attempt “when it shall appear that the 
crime intended or the offense attempted was perpetrated.” In this record the 
innocuous prefix of the figure “1” on the margin was fully accomplished, and 
no other effort appears, and, if genuine, could have done no harm; and so 
the appellant is guiltless, in law, of the crime of which he was convicted. 

Reversed and remanded. 





REPLIES TO LAW AND BANKING QUESTIONS. 


Questions in Banking Law—submitted by subscribers—which may be of snfficient general inte! 
est to warrant publication will be answered in this department. 
A reasonable charge is made for Special Replies asked for by correspondents—to be promptly se! 


by mail. u eve 
Editor Bankers’ Magazine: Oxnard, Cal., April 12, 1905. 

Sir: Is a bank warranted or justified, under attachment proceedings, 
withholding funds or making answer that they have funds belonging 
the drawer of a draft, when the draft comes to them through the hands “! 
a third party, irrespective of the fact that they have no knowledge whet! 
the draft was a collection only, or was discounted by the drawer? : 

In order that you may more fully understand the case that occasioned 
the above inquiry, I add below an outline of the transaction. ; 

February 21, 1905, A draws draft at sight for $3,000.00 on B at St. Lou 
attaching bills of lading, and deposits draft in C bank here, receiving cre: 
for the full amount (which was subsequently checked out), it being the un- 
derstanding that interest would be charged from the date of deposit unti 
the amount was received by the C bank. C bank immediately forwarded th 
draft to D bank at Los Angeles, for collection, with instructions not ¢ 
protest, but to have payment advised by wire. D bank forwarded draft ‘0° 
E bank at St. Louis, on February 23, 1905, with instruction as directed >: 
C bank; the draft arriving at St. Louis on February 27. On March 9, C ban 
not having been advised of payment, wrote D bank for report, and receive¢ 
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answer under date March 10, that they would send tracer. March 20, B paid 
the draft and immediately garnished the funds in the hands of the E bank, 
before they had time to make remittance. The E bank then advised the 
D bank by wire of the facts, and followed by writing: “If you can prove that 
the draft is your property, and you have advanced the funds on same, we 
will forward check for proceeds, providing you give us a bond of indemnity, 
securing us against loss that may accrue in our paying you the amount.” 

In subsequent correspondence with the E bank at St. Louis, they write. 
“We could not know whether it (the draft) was accepted for collection only, 
or discounted by the C bank. If accepted for collection, then of course you 
will appreciate that when paid the money belonged to the drawer, that is, 
A, and in that event the garnishment would be effective to hold the same 
in our hands, and if we remitted, we would become liable to the plaintiff 
therefor. On the other hand, if discounted for value in such a way as to 
constitute the C bank the purchaser and bona fide holder of the same, then 
as it contends, the money received from the collection of the same is not 
subject to garnishment in our hands as the money of A, since it belongs to 
bank C. But why should we be compelled, at our peril, to determine this 
question of facts, when we are disinterested in the controversy altogether, 
and a mere stakeholder.” The E bank further state, that they have filed 
no answer to the garnishment, and are not required to do so until the June 
term of court. 

There seems to be a difference of opinion as’to the propriety of the 
action taken by the St. Louis bank. We find disinterested bankers of good 
standing and ability in Los Angeles who regard the action of the St. Louis 
bank as unwarranted. We believe it a matter of considerable importance, 
and of interest to your subscribers, if the proposition can be answered or 
discussed on the basis of legal decisions on the subject. 

While we regard the action of the St. Louis bank, in holding the draft 
three weeks for the convenience of the drawee, unreasonable, it being a 
sight draft, and it being part of the consideration, that the draft was to be 
paid immediately on presentation, without holding for the arrival of the 
goods, that has nothing to do with the main point at issue; it merely in- 
dicates that the St. Louis bank was acting in collusion with B, regardless 
of the duty they owed the Los Angeles bank. A SUBSCRIBER. 


Answer.—Regarding the matter in its legal aspects only, the position 
taken by the St. Louis bank in its letter is entirely correct. But, of course, 


a bank would have no right to hold a draft for the purpose of enabling a 
creditor of the drawee to levy an attachment against the proceeds. 


Editor Bankers’ Magazine: Wilmington, N. C., March 6, 1905. 

Sir: Please let us know where we can find a decision of the U. S. Court 
of Appeals where the question of usury under the National bank acts was 
brought up. We think the facts are these: A party brought suit to 
recover interest which accumulated on a note given for an overdraft, the 
note having been renewed from time to time, and each time of renewal the 
interest was added in at six per cent., which made the debt when sued on 
much larger than it would be if the interest had not been compounded. We 
are under the impression the Court held that it was usury. CASHIER. 

Answer.—We do not find the case referred to, and the great weight of 
authority is conirary to the proposition as stated. In Meeker vs. Hill (23 
Conn. 574) it was said: “The taking of compound interest can not per se, 
be considered usurious; and an agreement to pay it, made after the interest 
has become due, on a contract reserving interest to be paid annually, or at 
stated periods, is not only legal, but is generally just and equitable, as 
founded upon a moral and equitable consideration.” And in Pendell’s Exr. 
vs. Bank of Marietta, (10 Leigh. [Va.] 481) it was said: “It is the general 
rule of law that interest shall not bear interest. This rule of law will, how- 
ever, yield to the agreement of the parties express or implied; if, therefore, 
a debtor in consideration of forbearance agrees with the creditor that he will 
pay interest on interest theretofore accrued, that agreement will be enforced. 
So, also, I apprehend, if a debtor in consideration of forbearance, agrees that 
he will on a future day pay the interest therefore accrued, and fails to pay 
it on that day, a jury or a court of chancery will give interest on the amount 
of that interest after the expiration of the day.” 

In Ragan vs. Day (46 Iowa, 239) a note bearing interest at ten per cent. 
(the highest rate allowed by law) contained a provision requiring the interest 
to be paid quarterly, and if not so paid, then the interest so due and unpaid 
to bear interest at ten per cent. It was held that this did not make the 
contract usurious. And in North Carolina it has been held that when a 
promissory note is given with a stipulation that the interest is to be paid 
annually or semi-annually, the maker is chargeable with interest at the like 
rate upon each deferred payment of interest, as if he had given a promissory 
note for the amount of such interest. (Bledsoe vs. Nixon, 69 N. C. 89.) 





BANK CREDITS. 


[Address of JAMES G. CANNON, Vice-President Fourth National Bank, New York ‘ 
delivered before the annual convention of the New Jersey Bankers’ Associat 
Atlantic City, March 17.] 


Permit me to express to you my appreciation of the compliment 
have paid me in inviting me to be present to address your convention. 

I have chosen for my subject “Bank Credits,” the same title I gave 
address delivered at Drexel Institute, Philadelphia, on November 17, 18 
little over twelve years ago, at which time there were not more than 2 
dozen credit departments in as many banks in the United States; and 
stated in that address, during the entire period of the existence oi 
American Bankers’ Association from 1875 until that date, the subje 
“Bank Credits” had never been discussed in a practical way by its mem 


Since that time, however, the subject has come up for discussion betor 


many State bankers’ associations throughout the country, and the int: 
tion of credit departments in banks has become very general. 

On February 9, 1895, the executive committee of the New York State |} 
ers’ Association adopted resolutions recommending to its members 
they request borrowers of money from their respective institutions to 


them written statements over their signatures of their assets and liabililies, 


in such form as the committee on uniform statements of the various g1 
might recommend.” Acting upon these resolutions, nearly all of the 2: 
of the New York State Bankers’ Association adopted uniform staten 
blanks, and the example set by that association has been followed by m 
associations in other States. 

In 1898, the National Association of Credit Men, a large and pow: 
organization of nearly three thousand members, after a year’s investiga'i 
of the subject, adopted uniform statement blanks, which have ever since | 
widely employed. 

On September 7, 1899, the American Bankers’ Association, in conveti'io1 
assembled at Cleveland, Ohio, adopted a uniform property statement blank 
to be supplied to its members, and thus placed the stamp of its appr 
upon the credit department for banks, at the same time instructing 


secretary to set up in his office a model department, and to furnish informa- 


tion to its members regarding the workings of the same. 

You might say that these efforts were practically the beginning of cr 
research, and as we trace the subject during the past twelve years and 
the growth of these methods and the many difficulties which have been 
come, we certainly feel that something has been gained by the agita 
and discussion of bank credits, and much good has been accomplished. 


CHANGED METHODS IN HANDLING COMMERCIAL PAPER. 


It is becoming evident to students of financial affairs that there 
gradual change of method in the buying and selling of commercial p 
from that which obtained in former times. Borrowers no longer coi 
themselves to one place, but go where funds can be procured to the gre: 
advantage. Merchants in the smaller towns go away from home to bor 
money, and bankers in smaller cities go away from home to procure in 
ments. Often bankers-do not feel that they can break the rate locally, 
it frequently happens that they will send to the large money centers 
buy the paper of their home merchants at a lower rate than they would * 
that they could take the note for direct. One-eighth per cent. will take 1 


a business man from home for his accommodation. The practice is grow:1g 


for the banks in larger cities to buy commercial paper for their corresp: 


ents and in the face of these changes in method it becomes more and mre 


imperative for bankers who handle commercial paper, and who are lo 





BANK CREDITS. 587 


in the large money centers, to be fully informed in the widest measure upon 
the credit of borrowers. 


IMPORTANCE OF BORROWERS’ STATEMENTS. 


We have noted the beginnings of credit science; we have briefly traced 
its interesting and rapid development during the past twelve years, and we 
have marked the changes in methods which are calling for constantly im- 
proved ways and means of credit research. Let us take the measure of the 
credit science of to-day in a few words before we consider the problems and 
prospects of the future. 

The cornerstone of credit science may be said to be the requiring from 
borrowers of statements of the condition of their affairs. This has now 
become an accepted custom in the relation between banks and borrowers on 
commercial paper. It has come to be recognized that the practice is of 
value to both the bank and the borrowers, and this may be considered the 
reason for its success. Furthermore, the making of statements oftentimes 
renders concerns themselves aware of weaknesses in their methods of opera- 
tion, financial practices and results of business. The banker, having a sub- 
stantial interest in the success of the borrower, may frequently give whole- 
some advice or timely warning from his wide experience in commercial 
affairs and his foresight in monetary matters. There is a distinct parallel in 
the results that have worked out from the practice of giving statements to 
the results with which we are so familiar in the methods of the National 
banking system. Here statements of conditions and bank examinations have 
resulted in wise improvement in our methods, in wholesome safeguarding of 
our funds, in conservative financing and in general advantage. Again, there 
is a parallel in the results which have developed from the mutual relations 
of manufacturers and the factory mutual insurance companies. Here the 
companies called for improvements in buildings and equipment, which have 
rendered fire a remote contingency. Whoever doubts the joint interest of 
such a movement has never experienced the paralyzing effect which a fire has 
upon the affairs of any concern. The statement of condition has come to 
stay, and is fundamental in credit matters. 

But if the statement is the foundation of the credit structure, the credit 
department may be considered to be the superstructure. This division of 
the bank’s operating mechanism may be said to be the clearing-house for 
credit information, the headquarters for credit analysis, the storehouse of 
facts relating to those who are commercial borrowers of the bank’s money. 
Our credit men are the watchdogs of the bank’s risks and the guardians of 
the investments made for its correspondents. The department must be 
manned by our most faithful, reliable, intelligent, tactful men, who must be 
capable of infinite pains, of inexhaustible patience, and of absolute loyalty, 
Their eyes and ears must be open to every contingency that no sign may go 
unheeded. They are compelled to walk in the ruts of routine and yet be 
pathfinders constantly. No man who works mechanically will develop into 
a successful credit man. The credit department should have an equipment 
commensurate with its importance. It should be the inner chamber in all 
respects. Recorded confidence should never be violated, and there should be 
no latchstring to this department. Its mechanism of blanks, files, vaults and 
office fixtures should be perfectly adapted to its service, and every means 
which ingenuity can devise should be utilized to assist its work. 


STATEMENTS Must BE THOROUGHLY ANALYZED. 


In our review of the credit science of to-day, we have noted the universal 
custom of giving statements. We have glanced over the mechanism provided 
for the handling of these statements and correlated data, but the important 
feature of all credit science is: What is our interpretation of these state- 
ments? I wish to make clear my conviction that a statement which is not 
submitted to analysis is a menace. Because, first, if errors have been made, 
if lack of judgment on the part of the management of the concern has been 
shown which is not brought to the attention of the borrower; if reckless 
metheds have been indulged in or any dishonesty has been practiced, the very 
fact that a statement has been received and accepted by a banker either lulls 
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into a sense of security the careless or heedless borrower, confirms the reckless 
financial habit, or establishes the dishonesty if such exists. I repeat, that an 
unanalyzed statement is worse than no statement at all. Frank and open 
statements, bearing upon their face the evidence of a true condition of 
affairs are, to my mind, the greatest factors in establishing credit. Nothing 
will more firmly cement the union between borrower and banker than such 
a statement, and nothing will be of more value to a banker and of less harm 
to an honest, enterprising borrower. Hidden facts are revealed by analysis, 
and skill in reading between the lines is an important part of the crodit 
man’s training. By this means, weaknesses may frequently be discovered 
and proper steps taken to avert trouble before acute difficulty arises. 

‘ = us summarize, then, the principles and rules of the credit science of 
o-day. 


Its principles: 
1. To reduce losses. 
2. To eliminate disproportionate risks. 
3. To conserve worthy interests. 
4. To war on dishonesty and incompetence. 


Its mechanism: 
1. The statement of condition, including 
Assets and liabilities. 
Annual business. 
Net result of business. 
Commercial expenses. 
2. The credit department. 


Its guiding rules in the present state of bank credits: 

Rule No. 1. Quick assets only are a basis for loans. 

Rule No. 2. Fixed assets, only considered as giving an unknown support 
to the quick assets. 

Rule No. 3. The debt limit of the borrower has been exceeded when his 
liabilities exceed fifty per cent. of his quick assets (the so-called fifty per 
cent. credit rule). 


Having made a careful review of the credit science of to-day, let us turn 
to a consideration of what shall be the next step in its development. At the 
outset we remarked that there was a growing requirement that bankers in 
large money centers should be expert in credit matters, it is necessary, 
therefore, that the means or mechanism by which we are to inform ourselves 
should be kept fully abreast of the times. Permit me to state my conclusion 
that the next step in the development of credit science will be in the direciion 
of accuracy. 

The trend of every science is toward exactness. The advance to (his 
point justifies a further step in advance. Lower rates of interest on loans 
make losses intolerable. General prosperity and other conditions with which 
we are familiar have limited the field for commercial loans at paying raies 
and require us to carefully safeguard any extension of the field of loans by 
exact and accurate credit tests. 

How shall this next step be taken? By establishing the custom of requir- 
ing statements of financial condition to bear joint certificates of a certified 
public accountant and of an engineer. 

As to valuation of cash assets. 
As to valuation of merchandise assets. 
As to valuation of plant assets. 
As to liabilities. 
As to net worth. 
As to gross business. 
. As to past results of business. 
. As to future prospects. 

The certified public accountant has come into prominence within the past 
ten years and his profession has the guarantee of law in most States of tle 
Union. He concerns himself with the books of account, and records 41 
statements prepared by him have the support of such books, and the banrier 
has the sense of security due to the disinterested and impartial nature \ 
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the accountant’s position. He may be called the referee in accountancy and 
the expert on cash valuations. 

The engineer deals with physical matters. His valuation on merchandise 
is essential in determining quick assets. He concerns himself with the 
valuation of the fixed assets and the adaptibility of the plant to the purposes 
for which it is being used. His analysis of all correlated questions respecting 
raw supplies, vulnerability to competition, price fluctuations, trade and simi- 
lar conditions are essential to a right interpretation of statements of 
concerns affected by such questions. 

But why is this radical step made necessary? 

Because: Inaccurate and dishonest statements are being constantly 
received. Many statements reach us which are made by irresponsible parties 
—clerks and under-men—and the management is frequently in ignorance of 
true conditions. Protection against such is essential. The radicalness of 
the step is only apparent, not real—as all will be benefited by the examination 
proposed. 

The interpretation of credit statements is a technical operation, and the 
statements prepared by trustworthy professional men are generally more 
reliable than those not so prepared. 

The hard and fast fifty per cent. credit rule will soon fail, and an exact 
and accurate study of each individual concern will take its place, each con- 
cern being entitled to credit on its merits. Working on imperfect informa- 
tion and applying one credit rule has resulted necessarily in a destructive 
policy. Accuracy will enable us to follow a constructive policy, which I 
believe is more nearly in accord with our position in the business world. 
In brief, our next step is in the direction of accuracy. This is to be accom- 
plished by having statements subjected to searching analysis certified to by 
certified public accountants and engineers, and then credit will be extended 
strictly on the merit of the individual applying for loans. 


CLASSIFICATION OF BANK LOANS. 


We are a practical people who are more given to consideration of improv- 


ing our methods than to reflection upon our existing greatness, or that of 
our predecessors. For that reason I have up to this time devoted our atten- 
tion to progress in methods and means of credit research, I will now turn 
our attention to some practical features of the business we are doing based 
on bank credits. I have been much interested in determining the relative 
volume of bank loans on commercial paper to the various classes of borrow- 
ers. While this relation undoubtedly fluctuates widely it is my conclusion 
that the following statement reflects about the average condition: 


Per Cent. 
Commercial loans by banks to manufacturers 
Commercial loans by banks to commission men 
Commercial loans by banks to jobbers 
Commercial loans by banks to retailers 


This was ascertained from the distribution of 186 different loans aggre- 
gating upwards of thirteen million dollars. 

The striking preponderance of loans from banks to manufacturers is 
evident from these statements. It becomes of interest to us, then, to study 
further these various classes of borrowers and I have prepared from the 
statements of some 100 concerns a set of typical balance-sheets that will 
bring before us some credit features, which it will be of profit to us to 
study with care. 

The exactness of these relations is not important for our study of the 
principles involved in credit research. Suffice it to say that a study of the 
several balance-sheets will, I believe, disclose interesting comparisons. It 
is instructive to note in these balance sheets the relative proportion of quick 
to total assets. 

Per Cent. 
Manufacturers have quick assets of total assets 
Commission men have quick assets of total assets 
Jobbers have quick assets of total assets................... 90 
Retailers have quick assets of total assets 75 
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What stronger argument could we have for accuracy in our credit methods 
than that manufacturers, who borrow one-half the money loaned on com- 
mercial paper, have fifty-six per cent. of their assets in such form that we 
reject them as unknown and unknowable on account of our imperfect 
mation and inability to determine their value. 

Let us now examine into the gross sales which tell the tale of the « 
managerial activity, the mobility of the quick or working capital: 


Manufacturers, gross sales per $1 quick assets $3.30 
Commission men, gross sales per $1 quick assets.......... 3.60 
Jobbers, gross sales per $1 quick assets................... 2.25 
Retailers, gross sales per $1 quick assets................. 33 


Here we are face to face with the most telling factor against a har 
fast credit test in that the, wide difference in results in the various lin 
business are brought out. How can a uniform credit test be appli 
such widely varying lines of business? 

Of equal importance in showing the variations in different lines of 
mercial enterprise are the figures comparing the gross business done » 
of total assets, representing as it does the total investment in plant 
working capital. 


Manufacturers, gross sales per $1 total assets............ $1.60 
Commission men, gross sales per $1 total assets........... 3.45 
Jobbers, gross sales per $1 total assets................... 2.08 


Becoming more specific in our inquiry we may also come to the 
clusion that if a uniform credit test fails, when applied to various lin 
business, such as manufacturing, jobbing, etc., it will also fail when ap 
to various branches of the same line of business. 

It will be noted that the gross business per one dollar of working ¢a; 
varied from $1.96 to $5.22. The gross business per one dollar of total ca; 
varied from seventy-nine cents to $2.42. Does this not further emphasiz 
fact that lines of business should be judged strictly on their indivi: 
merits, rather than by hard and fast rules? It would be interesting, i! 
had time, to compare many of the branches of these industries which 
even more widely than the grand division of manufacturers. Every 
sideration seems to impress the fact that one of the cardinal and fundamen 
principles of credit science must be accuracy in all the term implies. 
forces us to the conclusion that the fifty per cent. credit rule as reg 
quick assets to liabilities will not long be the chief factor in fixing upon | 
responsibility of borrowers in the light of the wide variation among 
various classes enumerated. The time is coming when we shall be comp: 
to secure information which is accurate and reliable, and which has be 
it the weight of certification and proof. 

As to the future: We are naturally looking forward to extending « 
mercial loans at paying rates of interest. Inasmuch as loans, which 
secured by assets not readily convertible into cash, are those which 
subject to higher rates, it seems probable that the field of the manufactu! 
now representing fully one-half of the loans direct from banks, is ent 
to the most careful consideration in the study of bank credits, and is of 
importance as to demand of us intelligent examination and scientific t 
ment. 

The manufacturers of the United States, numbering upwards of 5!) 
concerns, have a gross business of, probably, $13,000,000,000 requiring 
investment in plant and working capital of $10,000,000,000, the working « 
tal being something under $500,000,000, a volume of business and exten‘ 
investment which are stupendous in the extreme. The manufacture: 
essentially the prime mover of commerce, and has to carry a large in 
ment in plant and machinery. Invention and improvement of machil 
and products are continuous, thus making large inroads into his sin! 
fund for renewals and scrapped machinery. He must maintain large st‘ 
of raw material and be secure in the continuity of his supplies. He mm" 
carry large values in goods in process. He must risk the fluctuations in (!\' 
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of raw materials and sales value of his finished goods. He must take 
ances on changes in style and be at the mercy of the caprice of fashion. 

1 of these considerations should lead us to count upon the manufacturer as 

bstantial, conservative, keen after business, acute for economies, and the 

cient of his investment should give him such an intense personal interest 
is enterprise that we should expect to find him the most promising of 
applicants for loans. But to handle this business safely and wisely 
mands accuracy in our credit methods. 

in conclusion, permit me to say that credit science occupies a prominent 

» in commercial affairs. The requirement of credit is a proper and 
necessary condition of business, and the usefulness of credit is firmly estab- 
lished. Every consideration demands of us that as this science develops it 
shall be firmly established in all respects upon substantial principles, and as 
its rules and customs are unfolded from time to time that they shall serve to 
strengthen jointly the bank in extending credit and the borrower in taking 
advantage of the credit. It will require joint and harmonious action on the 
part of all interested in bank credits to successfully accomplish the forward 
step which has been outlined in these remarks, but if this is accomplished, 
judging from our experiences in the past, the results will be of surpassing 
value to the entire commercial community. Let us restate, then, the prin- 
cipal facts regarding this advanced step: 

1. It shall be in the direction of accuracy. 

2. Statements of condition shall be required of borrowers bearing the 
certificate of certified public accountants and of engineers. 

3. Statements of condition shall be invariably analyzed faithfully and 
accurately, and with all the thoroughness, weight of experience and knowledge 
which can be brought to bear upon them by our best organization and 
equipment, 


MARK TWAIN AND H. H. Rocers.—The “World’s Work” for May tells for 
the first time the story of Henry H. Rogers’ service to Mark Twain. It 
began long before the Standard Oil man knew Mr. Clemens. Once years 
ago, Mr. Rogers read “Roughing It.” He not only read it again, but he 
read it to his wife and to his children. He said, “If I ever have the chance 
to help the man who wrote it, I will.” And the chance came. 

When Webster & Company (of which Mark Twain was a member) failed, 
every asset of the famous humorist, including the copyrights of his books, 
went down in the wreck. It was what is called “a bad failure.” Mr. 
Clemens surrendered everything. Not long afterward, he walked into the 
Murray Hill Hotel one night with Dr. Rice, a well known New York 
specialist. A man with a white mustache was seated on a divan in the 
middle of the lobby. 

“There’s the man you onght to know,” said Dr. Rice, “and he’d like 
to know you. That’s Henry H. Rogers.” 

Dr. Rice presented Mr. Clemens. Mr. Rogers knew of the Webster failure. 
He asked permission to be of service. In forty-eight hours he was manag- 
ing the author’s business affairs. He gave his time, worth thousands of 
dollars a day, to recoup the fortunes of a broken literary man. Into it he 
put all his business acumen and energy. He found that Webster & Com- 
pany owed Mrs. Clemens personally $65,000 cash lent from her own pocket, 
upon the firm’s notes. He made her a preferred creditor, and to secure 
the claim gave her the copyrights of her husband’s books. In this way 
the books were saved for Mr. Clemens. They have been his principal as- 
sets. They were worth more to him then than the gift of half a million 
dollars in cash. Mr. Rogers saw Mr. Clemens safely through these trying 
business troubles. But he did not stop there. Ever since he has, with a 
few others, constituted himself a guardian of Mr. Clemens’s business af- 
fairs. Last year he aided in consummating the deal for the publication of 
Mark Twain’s complete works, which placed the author beyond financial 
care for the rest of his days. Out of that service has grown an affectionate 
friendship between the men. 
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[Address before the City Bank Club, April 19, 1905; by J.C. MARTINE, of the Nationa! ity 
Bank, of New York.) 


It appears to be necessary that the man who is to succeed in any calling 
should first thoroughly familiarize himself with the details of the profession 
or the business that he is to follow. The “captains of industry,” of which we 
have heard so much during the past decennial of prosperity, have not 
attained by chance the position which they occupy; but so far as my obser- 
vation has extended there seems to be evidence in every case, not only of the 
presence of the energetic personal magnetism which has made them men-lead- 
ers, but also of the constant effort to know every detail of the businesses in 
which they have forged to the front. Select, if you please, the successful man 
anywhere, engage him in conversation; let it drift into the line of his daily 
occupation, and you will note at once the look of animation, the increase of 
interest, the loosened tongue as he describes every detail of manufacture, 
of finished product, and of its distribution. To him work is not the humdrum 
endurance of “nine” to “five,” but the interest, amounting almost to passion, 
of the man absorbed entirely with a dominant mental ideal. If he is a shoe 
merchant, his hobby will be shoes. He will know shoes as you or I know 
the alphabet—not a detail escaping his attention, from the statistical position 
of the cattle grazing on the great western prairies to the fit of the finished 
shoe as it encases the purchaser’s foot. 

In view of all this, although a subject dealing with our daily routine 
would have been my probable selection, there seems to be no need of apology 
for speaking to you about bank credit, its character and uses; for the banier 
is really a manufacturer and dealer in credit, and his stock in trade is, 
naturally, a theme of intense interest to him. He carefully watches thie 
daily influences that affect its supply, quality, demand, distribution and 
retirement, just as the grain merchant daily scans the statistical position 
of wheat and corn. 


THE BENEFICENT INFLUENCES OF CREDIT. 


Credit has been very well described by a prominent American speaker as 
one “of the most powerful and beneficent influences operating in human 
society,” and its far-reaching effects are exceeded perhaps only by those of 
production and transportation, and even these would lose much of their 
usefulness without the aid of credit. The element upon which it rests is 
confidence. The owner of something of value believing in the ability and 
willingness of the borrower to return it in due time, allows him for a con 
sideration to use it. And the borrower, perhaps without regard to moral 
standing otherwise, is very careful to cultivate and strengthen this feeling 
on the part of the lender by maintaining a good business reputation. ile 
pays his debts promptly, while using his best judgment to enable him ‘o 
transact the full extent of the trade which he can control. If he misca‘cu- 
lates, failure follows, not only bringing disaster to himself, but affecting .o 
some degree the whole structure of credit. For so closely do the busin 
men of the country stand elbow to elbow in their commercial relations that 
but a slight shock to the confidence reposed in brother merchants is needed 
to pass a shudder through the entire line. 

As each credit transaction necessarily involves time, some have claimed 
that this is really its leading essential, numerous cases being referred ‘0 
where the borrower’s standing is scarcely considered, the loan being secured 
by collateral. In these instances, however, the lender always trusts ‘¢ 
borrower, the security being only available upon default in payment. 1 
the other hand, the effect of credit on time is very marked, for in makins 
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yalues available at once that otherwise would materialize, thirty, sixty or 
ninety days or more in the future, future values are immediately cashed by 
credit. 

To the borrower credit is capital, for he certainly has increased that from 
which he obtains income, or more capital. But although it may be properly 
spoken of as his capital, yet taken as a whole credit is not capital. If Smith 
gives Jones his note for ten thousand and Jones returns the favor, the pro- 
ceeds increase their capital twenty thousand dollars, less the discount; but 
the lender’s capital is reduced the same amount, and taken as a whole the 
creation of credit has not increased the volume of capital. Credit then 
merely increases the commercial value of capital by facilitating its transfer 
and increasing its mobility, and only from the point of view of the isolated 
borrower can it be otherwise considered. 

But we are dealing now with a particular form of credit possessing all of 
its usual characteristics, and something more, for bank credit is commercial 
credit divided or combined to suit the convenience of the debtor and the 
creditor and bearing the endorsement of the banker. In this form, vastly 
increased in its capacity for commercial use, it is the merchandise of the 
banking counter, being the manufactured product which the banker trades 
in. Except in rare instances of the deposit of gold, the banker buys credit 
from the depositor and pays for it by giving him the right to draw when he 
enters the deposit in the passbook. As Macleod shows so plainly in his ex- 
haustive discussion of the subject, except in the case of special deposits, 
such as securities, the impression given by the word deposit as applied to 
bank deposits is an entirely false one. The relation of warehousmen never 
exists, for what depositor would think of insisting upon receiving the identi- 
cal dollar which he deposited. The distinction, although a fine one, is not 
wholly academic, however, because it is fundamental to a clear understand- 
ing of the operation of bank credit. When the depositor makes a deposit, as 
we say, he sells the credit represented by the checks and currency to the 
bank, absolutely parting with his title to it, and the right against the bank 
which then exists is the consideration for the transfer of title. The banker 
then takes the credit which he has purchased, endorses it, for he assumes 
full liability to the depositor, and then sells it for interest consideration to 
the borrower. Material money seldom enters into the transaction except as 
the book accounting is expressed in the terms of money, and the amounts 
could just as well be given in apples or oranges as dollars if these were 
universally accepted as the standards of the relative worth of things. Less 
than three centuries ago accounts were kept in Virginia in tobacco and in 
New England in corn and cattle. The depositor then deposits checks for 
dollars and draws his own checks against them, and so on, and the bank 
gives its Cashier check to the borrower, and he deposits it and drawing 
against it starts another “endless chain.” 

These operations produce bank credit in character as delicate as the web 
of the spider, spun over night; subject to the slightest jar of distrust—yet, 
when firmly cast upon actual business transactions, forming one of the prin- 
cipal sources of national strength. Bank credit enters as an influence of 
importance into nearly every department of commerce and industry. It 
provides seed for planting, implements for harvesting, warehouses for stor- 
age, transportation to market, and finally the facilities of distribution to the 
consumer. By its helpful aid looms weave cloth for our clothes, houses are 
built for our homes, and amusement is provided for our pleasure. It builds 
railroads, encourages inventive genius, regulates speculation, manufactures 
machinery and assists governments. Perhaps the most responsible of posi- 
tions in the economy of business administration is that of the banker when 
he replies “yes” or “no” to the expectant borrower, exercising, as he does, 
final judgment on business ability, the arbitration of mercantile controversy 
ae important influence in the relations of countries, particularly in time 
of war. 

REGULATION OF THE VOLUME OF BANK CREDIT. 

The volume of bank credit is regulated by the commercial activity of the 
people, for it is created, in a properly-regulated banking system, to aid pro- 
duction and is retired by the processes of distribution and consumption. This 
insures for it automatic expansion and contraction, and so long as these 
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conditions exist the creation of credit will have no appreciable effect upon 
prices. Just the amount of credit that may be issued must necessarily be 
left to the banker, with the important restriction that he must always be able 
to meet his obligations in lawful money if required to. Any arbitrary limit 
on the credit volume interferes with the natural adjustment of prices, and if 
the limit is placed too low the price of credit, called the interest rate, will 
rise and the prices of commodities expressed in money terms will fall, in. 
ducing the sale of the latter to foreign countries and attracting gold until 
the proportion of reserve corresponds to the legal limit. When the operation 
of these laws is the result of overproduction and consequent overextension 
of credit, they act as a corrective of great value; but when the credit volume 
has been diminished merely because of artificial regulation, as by legal 
restriction, the results are a hardship to the merchant, for he must sacrifice 
his merchandise to provide gold for the bankers’ reserve, even though he 
has not by overstocking been a party to the cause of price depression. 

While it is of first importance that the banker should have sufficient cash 
to deliver it when called for, and also that the consensus of bankers’ jrudg- 
ment is the proper basis for the extension of credit and the consequent effect 
upon the money rate and commodity prices, yet it is also well to bear in 
mind that to the commercial world the money reserve merely acts as a 
weather gauge indicating “fair weather” or “squalls.” The amount has no 
natural relation to the deposit line so long as the banker retains the con. 
fidence of his depositors. This is illustrated by the fact that the great bank- 
ing houses of this city with unknown reserves are quite as strong in pul 
estimation as the banks that publish weekly statements showing twenty-five 
cents of lawful money on hand for each dollar of deposits. 

The method of providing for the credit needs of merchants in this city 
during the autumn currency “squeeze” illustrates how safely may be en- 
trusted to business men the ways and means of conducting business. The 
usual demand from the West and South for crop-moving purposes soon shows 
marked effect on the deposit line, for every dollar shipped enforces the 
liquidation of three dollars of loans and the withdrawal of the sum total of 
deposits. But this does not continue long, for as accommodations become 
more difficult to obtain the money or credit rate advances, and after but 
slight rise it begins to be profitable for trust companies to lend. Those who 
would insist upon full reserve requirements for those institutions perhaps 
overlook the fact that they could not then afford the relief which they now 
give to the money rate, and the consequent valuable service to the merchant, 
for under the present arrangement there is but slight limit to their loa 
line other than the careful judgment of the capable and experienced me! 
who have them in charge, no better being needed. In the meantime, hoy 
ever, no distrust is caused, for the public eye is on the bank statement, whicl 
reveals twenty-five per cent. reserve, which by custom is the figure whic! 
inspires confidence. Perhaps but few consider what the effect would be i 
loans and discounts really contracted as sharply as they sometimes appear 


Vast IMPORTANCE OF DEPOSIT CURRENCY. 


One of the principal uses of bank credit is the medium of exchange which 
it affords by checking of deposits. Every year witnesses an increase in the 
use of checks, and the development of this feature of banking is usually 3 
fair indication of the degree of commercial advancement which any country 
enjoys. In this country and England a large majority of the settlements for 
business transactions are effected by the debit and credit entries to the 
accounts of customers on bank ledgers. So nearly do these operations coin- 
cide with the exchange function of money that the vast volume of checking 
has been very appropriately styled “deposit currency.” A little considera- 
tion reveals that this is ideal as a circulating medium, for the debts of mer- 
chants when discounted at bank are the deposits against which checks are 
drawn. They become claims on bankers, transferable again and again, and 
only being finally cancelled by the maturity on liquidation of the original or 
some other bank-endorsed debt. The deposit line, which is the limit of 
deposit currency volume, follows in its rise and fall the expansion and 
retirement of loans, and as the volume of credit measures the period of pro- 
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duction and distribution of the articles of commerce, the supply of currency 
must always bear close relation to the needs of merchants. 


UTILITY oF BANK Notes BASED ON GENERAL ASSETS. 


Similar to the book credit in many respects is the bank note secured by 
banking assets issued in nearly every country except our own and believed 
by many to be second only to the deposit currency in its beneficent mercan- 
tile possibilities. It has been aptly said that if checks are the currency of 
commerce a bank note should have equal privilege as the currency of 
trade. For reasons of convenience it seems to be quite unwise to expect 
people to settle small transactions of retailing with checks and in most 
cases the uneducated are not liable to use a check at all. Certain sections of 
the country educationally inferior are always pretty sure to employ bearer 
currency proportionately more than other parts where the people are more 
advanced. Should they not also enjoy the commercial advantages afforded 
by asset currency? ‘These include all of those which are characteristic of 
credit including stability of prices, elasticity of volume, adaptability to the 
needs of the user, and the proper regulation of the money rate and the 
exchanges. 

But although the bank note appears to be practically the same as the 
book credit, there are certain small differences which play an important part 
in its circulation. Being payable to bearer it passes from hand to hand in- 
definitely, settling numerous and varied transactions instead of, like a check, 
being cancelled and reissued frequently. This lack of domesticity gives the 
cue to the indiscreet banker who may endeavor by interest concession to 
induce the circulation of his notes in remote places, interfering to some 
degree with the perfect ease of redemption which should characterize a sys- 
tem of credit currency. Bearer notes are in the hands of people easily 
affected by rumor, and for other reasons also are liable to rapid contraction, 
and need a larger money reserve to insure prompt redemption. But with the 
carefully-planned homing and reserve restrictions which are being worked 


out it would be interesting to give it at least a trial in place of our present 
currency system. Currency ,based on the assets of the issuing bank is in 
accordance with the “banking principle,” while that secured dollar for dollar 
in coin is issued under the “currency principle.” 


PANICS—THEIR CAUSES, AND THE REMEDIES. 


As trust is the foundation of credit, so distrust is the cause of panics. 
People after a while begin to trust less judiciously, and a few failures among 
overconfident borrowers causes the banks to look more closely to their credits 
and leads to the refusal of loans when they are most needed. Panics in busi- 
ness come very regularly and may be traced as far back as 1682, occurring 
five or six times in each century. Although the conditions which produce 
them have been clearly shown to have been repeated over and over again, 
yet the business and financial interests, and perhaps more important, the 
legislative bodies, follow the same methods that have marked their conduct 
in the past. And perhaps this is well in a way, for it is an ill wind that 
blows no good, and panics serve the purpose of readjusting the ownership of 
wealth occasionally and prevent the over-accumulation of the world’s good 
things in the hands of a few. A period of panics is followed by a surplus 
of loanable funds, which tends to raise prices, which in turn induces manu- 
facture and gradually develops prosperity, followed by overproduction, pres- 
sure for sale in the market, diminished relative values, and since these are 
the basis of credit, sharp contraction in loans and deposits. There are two 
remedies, the old one being to refuse additional accommodation on the theory 
that a readjustment is needed. This is called the restrictive theory, and is 
opposed to the expansive theory, which aims to restore confidence by loan- 
ing freely where sound business reputation for character warrants it. This 
has been followed very successfully in this country, by the issue of loan cer- 
tificates by the clearing-house, bearing interest at the legal rate. The banks 
heeding assistance deposit their securities to protect the notes and use the 
certificates to settle their balances. This, of course, for the time being reduces 
the reserve proportion to deposits, but as the remedy is effective the Govern- 
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ment has not interfered. As the banks’ endorsement of credit increases the 
efficiency of credit during prosperity, so the issue of clearing-house loan 
certificates may be considered as “double-name credit,” and the united action 
of the associated banks has thus far met with much favor in restoring con. 
fidence. 

Perhaps this outline of credit operations will induce further investiva-. 
tion in which you will no doubt be fully repaid by increased knowledeg 
laws which have so important a bearing on banking operations. 





PECULIARITIES OF CHINESE BANKING. 


Apparently the Chinese banks of Hangchau have survived the cri 
the Chinese New Year and have commenced the year with prospects vi 
cess. All the banking business of Hangchau is in native banks, no: 
the foreign banks of China having a branch here at the present time. 

Chinese New Year generally brings a failure or two in every cit 
consequence in the Empire. This year two Hangchau banks were rep 
in extremis, as a result of the failure of two native banks in Shanghai 
Shanghai concerns being in trouble by reason of the failure of Canton ba 
The general understanding is, however, that they realized upon son: 
their securities in time to meet all the obligations which faced them 
the close of the year. 

To appreciate the position of the Chinese banks at New Year it is n¢ 
sary to appreciate the position New Year holds in the business as we! 
the social economy of the Chinese people. The Chinese New Year is thx 
great holiday of the Empire’s people. All business ceases for several 
each year to celebrate it. This year the celebration proper covered 
days, February 3, 4, 5, and 6, and during that period there were no 1: 
into the interior from the coast, all steamship and mail connections betw: 
Hangchau and Shanghai ceased, daily newspapers were not delivered, if 
were published at all, and everything was given over to celebration. 
official celebration lasts for two weeks and the offices of the provincial : 
ernments are closed during that period or longer. 

But more than this, in a business way, it is a rule of Chinese busi 
and society that all debts shall be paid at the Chinese New Year. Poss 
they will have to be paid through the contraction of new debts, but |; 
in some form they must be. The attempt is, of course, to pay them in mon 
The drain upon all banks is something enormous. It is very much 
would be in the United States if all debts were made payable at the s 
time, and banks should refuse credit until they*knew what the outcome ot! 
the situation was to be. The exchange between Hangchau and Shanghai 
ordinarily is about forty cents on $100. For ten days previous to 
Chinese New Year it has been $1 on $100, the promise being that it 
return to the old rate after the New Year is past. Interest rates demande: 
of the patrons of banks for loans over New Year will run as high as twsé 
per cent. a month. As a matter of fact, loans among natives at from tf 
to six per cent. a month are common at all times. There is not enong 
money in China to properly transact the business of the Empire, and 
money there is does not go as far as it ought to go because of the inad 
quate means of communication and the extortionate rates of exchange. 

Banking business in China is hazardous at best, and when the press 
of a custom like that surrounding the New Year comes, it takes ski!! 
management to keep a concern going and at the same time make mo: 
The business of China generally is subjected at all times to drains and to 
to discounts and exchange charges on the part of banks, which would 
be tolerated in other countries, and this trouble, as well as the financial 
tress which surrounds the Chinese New Year, will not be done away wit 
until the Empire has a monetary system which will make ruinous disco: 
between varieties of money impossible and which will allow the augn 
tation of the actual metallic monetary volume in the nation with paper 
rency of a sort now impossible. One of the chief anxieties of business p< 
in some of the larger cities of China at the close of the year is to w 
out of their collections notes of native banks which are expected to fail. 

The general banking and financial situation in Hangchau is unusu 
sound, as matters go in Chinese cities generally. 

GEORGE E. ANDERSON, Cons 

Hangchau, China. 


New Counterfeit $5 Silver Certificate.—Series of 1899; check letter 
plate number 602; J. W. Lyons, Register; Ellis H. Roberts, Treasurer; 
trait of Indian chief. A dangerous counterfeit, printed on two piec¢ 
paper, between which silk threads have been distributed. The color of ' 
silk has “run,” showing red spots on the surface of the paper. The c' 
terfeit is nearly a quarter of an inch shorter and an eighth of an inch - 
rower than the genuine. The shade of blue of the seal and large numera: 
on the face of the note is very much lighter than that of the genuine. T 
number of the counterfeit under examination is poorly printed, section 
some of the figures being omitted. The body of the face of the note is ° 
executed. The back of the note is several shades darker green than 
genuine. The white oval spaces in the outer edge of the genuine sea 
not appear in the counterfeit. 





HOW A TRUST COMPANY MAKES ITS MONEY. 


The New York chapter of the American Institute of Bank Clerks held 
its regular meeting at 32 Waverly Place on the evening of April 27. Papers 
were read as follows: “Bank Advertising,” by E. F. Feickert; ‘‘The Credit 
Department,” by E. M. Reilly, and “Collateral Security,” by G. F. Bearse, Jr. 
The regular address, which is one of the features of the Thursday evening 
meetings, was delivered by T. W. Lamont, second Vice-President of the 
Bankers’ Trust Company, who spoke on “How a Trust Company Makes its 
Money.” Mr. Lamont said in part: 

“There is always one great disadvantage in a man like myself address- 
ing you gentlemen on a banking subject, for the chances are that some 
of you are bound to know a good deal more about the subject than we do 
ourselves. I don’t suppose that on the whole there is any group of young 
men, working on the same line, who are so intelligent, so well versed and 
so keen on the detail of banking as you gentlemen who meet here week 
after week. It must therefore be a bold man that will attempt to tell you 
something new about any form of banking work. And all that I dare ven- 
ture to do is to refresh your memories as to some points which you must 
already know. 

The exact title of my subject, as I see, is “How a Trust Company Makes. 
its Money.’ This at once leads me to remark that an impression seems 
to prevail that trust companies make enormous sums of money—a good 
deal of it very easily—and that their ways lie along much pleasanter paths 
than do those of the banks. Many people seem to believe that trust com- 


panies have hidden and mysterious sources of profit and that to them wealth 
rolls in on a flood tide. This impression is a wrong one, and I cannot 
imagine how it ever arose. After I have explained to you a little later 
what a hard time trust companies have to make money and what a melan- 
choly life their officers pursue, I am sure your hearts will go out in pity 
for us trust companies and you will hug yourselves with satisfaction at the 
thought that only a few of you here are connected with such institutions. 


WHAT A MODERN TRUST ComMPANY Is. 


Before talking with you on ‘How a Trust Company Makes its Money’ 
I am going to ask you to go back with me a little and—even at the risk 
of tedious repetition—see again just what a modern trust company is and 
how it differs from a bank. 

First, as to organization: We are State institutions, as you know, and 
like our State banks are guided by the regulations of the Banking Depart- 
ment at Albany. We are compelled—and very properly, too—to set aside 
and invest our entire capital in securities of the stablest possible character 
—like New York city bonds, we will say—and then to deposit at Albany 
one-tenth of this invested capital of ours. We are subject to examinations 
twice a year by the Superintendent of Banking, and twice a year in addi- 
tion we must submit a detailed statement of our condition to him. In fact, 
by a law just passed we must make quarterly statements. Many other 
regulations there are which we must comply with—all of them excellent 
and all of them tending to safeguard our depositors and the public at large. 

Our organization having been completed along these careful lines we are 
ready to start in business and to make money. How, then, do we trust 
companies make our living? 

First of all, like any other banking institution, we make it in securing 
the deposit and use of money at the lowest cost possible, and in renting 
that money out again at the highest cost consistent with conservatism and 
safety. Thus far we are just like the banks, but most of us trust com- 
panies—I am speaking now of the downtown trust companies—most of us, 
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I say, cultivate our deposit business along far different lines from those of 
the banks. The banks seek active deposit accounts, paying for them either 
a low rate of interest or nothing at all, and turning around and discounting 
the paper of their depositors who are in good standing. 


DIFFERENCES BETWEEN BANKS AND TRUST COMPANIES. 


We trust companies, on the other hand, do not seek—rather we avoii— 
the active accounts. We look for the dead or inactive balances; we pay a 
fairly high rate of interest to secure them, and thereby we are absolved 
from loaning such depositors any money except upon collateral. Inasmuch 
as our balances are far less subject to fluctuation than those of a bank, 
we can afford to lock up a greater proportion of our deposits in time loans 
of distant maturities. A bank likes to limit its discounts to three, four 
or not over six months at any rate. We trust companies, however, with 
our stable deposits—many of them on certificates of a year or so—can 
readily afford to make longer loans, and on such long loans of course 
cure higher rates. Not infrequently you hear of a trust company making 
a loan for six months, with the privilege of two or three renewals, when a 
bank could not consider such a proposition. So you can see that there is 
a considerable gulf fixed between the banks, with their active deposits and 
usually short maturities, and the very inactive balances and longer loans 
which a trust company can safely undertake. This point of difference shows 
nowhere more strikingly than in the interior organization of a bank and a 
‘trust company. Your bank, with, say, twenty million dollars of deposiis, 
must have a clerical force of at least seventy-five and more, probably one 
hundred competent clerks. Am I not right? But a trust company—ii | 
may be permitted to give my own company as an example—handles a 
posit business of well over twenty million dollars with a force of less than 
twenty clerks—so inactive are our balances. 

You banks, then, pay much less for your money than we do, but we 
have the advantage in paying far less for our working organization than you 
‘do. And we are not compelled to lock up from fifteen per cent. to twenty-five 
per cent. of our deposits as a cash reserve. 

To answer, now, a part of my own question as to how trust companies 
make their money, my first reply is that on the banking end we make it on 
precisely the same principles as you banks do, but in a different method, 
and on the whole in a lesser degree—for on ‘interest’ account alone you 
undoubtedly make more by a good deal than we do. 


PROFITS OF THE TRUST DEPARTMENT. 


But where we do make money over you is, of course, in our trust (e- 
partment. In this department we execute individual and corporate trusts 
of every description; are empowered to act and do act—I might almost say 
—as rich man, poor man, beggar man, chief, doctor, lawyer, merchant—l 
won’t finish the couplet, for, as you know, trust companies are always most 
moderate and@ reasonable in their charges! Nevertheless, in this trust <e- 
partment of ours we make some money—now and then. How do we do it? 
In various ways, as, for instance, acting as transfer agent or registrar of 
stocks. You are well aware that no stock may be dealt in on the New York 
Stock Exchange until the exchange committee has satisfied itself thai a 
competent trust company is appointed either as transfer agent or registrar 
of the stock. And this work, which is simple, yet requiring great care and 
considerable responsibility, we will undertake for a consideration. for 
example, for performing one of these functions covering a stock in which 
there is a good deal of activity, we receive an annual fee of several t! 
sand dollars, and if we secure enough of these transactions the thousands 
amount up quickly. In fact, it is a matter of common knowledge, I belicve, 
that the Hudson Trust Company has for its chief business the acting as 
transfer agent in the enormous transactions of the United States Steel sto: ks. 

Another pleasant form of work and compensation which we secure 1s 
the trusteeship under mortgages. Any corporation, large or small; in is 
suing a mortgage executes, as you know, a trust deed turning the property 
or securities, as the case may be, over to a trust company as trustee, to be 
held for the benefit of the bondholders. We then in turn execute a cel- 
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tificate upon each bond—not to the effect, of course, that the bond is a 
good investment (for that is entirely outside our province), but to the effect 
simply that the bond is one of the series issued under a certain mortgage. 

The work of the trustee not only prevents the issue of false bonds, but 
in case of foreclosure and under many other circumstances acts as a pro- 
tection to the bondholder. So it is proper that the trustee should be amply 
compensated. But charges have been cut down of late years, and fifty cents 
per bond—except in small issues—is almost all that can be looked for. Of 
course, however, with a big mortgage like the new Rock Island refunding 
of $160,000,000 (or the Southern Pacific $75,000,000)—fees of $80,000 and 
$37,500, respectively, come in very handily for the poor, hardworking trus- 
tee. One of our large trust companies received, in a recent year, I am told, 
not less than $180,000 for certifying bonds alone. 


Alp GIVEN TO GREAT COMMERCIAL INDUSTRIES. 


Another highly profitable form of work for us consists in acting as a 
clearing-house in some huge combination of industries—in the organiza- 
tion, we will say, of a steel or a tobacco trust. In receiving the deposit 
and making the exchange of a vast amount of securities, running into many 
millions of dollars, the work is arduous, requiring the utmost attention to 
detail, a thorough knowledge of legal technicality and a force equipped to 
dispatch an immense amount of work quickly. For rendering such ser- 
vices, even in some of the lesser industrial combinations, a trust company 
has been known to receive an outright fee of $75,000. Acting also as de- 
positary under reorganizations is sometimes a source of excellent revenue 
to us, and some people say that trust companies welcome bad times as well 
as good, because they then receive so many profitable reorganizations. But, 
of course, that is base slander. 

Then, too, in our trust department now and then we turn an honest 
penny when we get jobs to act as assignee or receiver. Receiver’s fees, 
especially when passed upon by a liberal minded court, are likely to be 
extremely gratifying in their size, and trust companies therefore are al- 
ways in a receptive mood on the subject of receiverships. 

Estate business and individual trust of every description are pre-emi- 
nently within the province of our trust departments, and this class of busi- 
ness is growing day by day. Many of the largest estates in the country 
are managed by trust companies. A man about to die and leave a large 
fortune dare not put it in the hands of less competent heirs, or has no 
friends whom he is willing to trust, or again wishes to have his estate kept 
intact for many years and handled according to certain definite policies. 
How better could he realize his desires than by putting his estate in the 
hands of a corporate and permanent body like a trust company? For manag- 
ing such estates our compensation is none too large. The fees, which are 
proper according to State laws, figure out about like this: Suppose we 
take over and administer a personal estate amounting, we will say, to $500,- 
000. Upon receiving the estate we would make a charge amounting to about 
$2,600; we should receive a certain small percentage of the annual income 
during the period that we manage the trust, and then upon relinquishing it 
to the heirs another payment of a trifle over one-half of one per cent. Some 
of our older trust companies, of course, have an enormous estate business, 
and the annual fees of one of them, I am told, are close on to $300,000 in this 
department alone. 

Other ways in which not a few trust companies clear up excellent profits 
each year are by the purchase and sale of securities—not infrequently through 
a regularly established bond department, we will say, in dealing in foreign 
exchange and in the renting of safe deposit vaults. But all these latter means 
of profit are in no way peculiar to trust companies and are shared equally 
by the banks. Therefore I will not elaborate on them. 

It is in their trust departments that those profits which are peculiar to 
trust companies lie, and I am afraid that in simply enumerating the ways 
in which we trust companies make both ends meet I must almost inevitably 
give the impression of a long list of fat fees and handsome commissions. In 
order to strike a right balance I ought really to address you for another 
fifteen minutes on the subject of how a trust company can lose money. For 
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the trust company business ‘isn’t all beer and skittles’ by any means; it has 
its hard, discouraging sides, and many of them at that. And it is precisely 
as difficult and long a road for a trust company to acquire profitable trustee- 
ships and build up its deposits (which must always be the backlog for its 
business) as it has been for the splendid banks which you gentlemen here 
to-night represent, to build up their reputation, their huge balances and the 
public confidence of the community. 

But in this hard and uphill work both you in the banks and we in the 
trust companies have mutual inspiration in seeing the work of our institutions 
becoming a great factor in building up the industries, and so the happiness 
of the country. You, each one of you, see your bank furnish the cred 
sometimes almost the capital, to create and foster great businesses 
industries, to promote the commerce and enlightenment of the world—\ 
we of the trust companies, side by side with you, are steadily working-~if 
not in precisely the same way—yet for the same high and honorable and 
excellent ends.” 


WHERE ARE THE POLICYHOLDERS’ STABLES?—In his “Twenty-eight Years 
in Wall Street” Henry Clews relates that on a certain occasion the !at 
W. R. Travers was admiring the yachts in the harbor at Newport. H¢« 
quired of a friend, who were the owners of the yachts. The reply was t 
they belonged mostly to New York stock brokers. Travers, who wa 
broker himself, and somewhat given to stammering, after thinking a 
ment, said: “Where are the c-c-customers’ yachts?” In view of the recs 
fight in insurance circles, the same inquiry suggests itself on reading 
following: 


t 


“James H. Hyde, the storm center of the Equitable fight is reputed 
have the most splendid stables in America, says the May ‘World’s W: 
There is a special room devoted to the harness, spotless and shining as t: 
silver. In a case are curbs, bits, bells, stirrups and whips. There are car 
wooden cases, containing a veritable museum of old stirrups, postillion whi 
and hunting horns, and a great hall containing not less than twenty-eig 
carriages. 

The stables are ruled over by Francois Guillot, a true Parisian, 
served W. K. Vanderbilt for ten years. A lady visitor to the stables admi: 
one of the horses extravagantly, and Guillot turned to her and said sin 
and earnestly: ‘You will only have to tell Mr. Hyde the horse pleases jy 
I am quite sure he will give it to you.’ 

Mr. Hyde has an office in the stable, a room full of telephones and elect: 
bells, furnished with fine carpets, old mahogany furniture, sporting ph - 
graphs and prints, coaching trophies and hunting horns. Next to his oft 
is the kitchen, which permits him and his guests to come when the wiiim 
seizes them and have supper in the stables more freely and gaily than 
the chateau. I remember a very festive supper that we had there with ‘ 
thermometer outside fifteen above zero, where ladies donned old postillion 
hats or bull-fighter bonnets and blew hunting horns while everybody danced 
the cake walk.” 


Tue LAw RELATING TO TrusT COMPANIES.—The report of the condition 
of the trust companies of New York showing deposits amounting to mor 
than one billion of dollars, makes exceedingly timely the summary of ¢ 
Banking Law of New York State, as applied to these institutions, recen'): 
published by the Lincoln Trust Company of New York. Under the tit! 
“The Law’s Safeguards,” and prefaced by a few pertinent words on genera! 
banking conditions, this brochure quotes all the salient features of 
statutes governing and restricting the trust companies in their disposi- 
tion of the funds on deposit, their administration of fiduciary offices, 
their relations with the State. The compilation is valuable and instruct 
not least so in pointing out that there has been no failure of a New York 
trust company in twenty years, never but two in all—no fiduciary client « 
losing a dollar of deposits—and only one impairment of capital. The record 
is a remarkable one, and fully justifies the confidence reposed in these 
financial institutions by all classes. The brochure referred to is printed 
with tasteful elegance, and it is not sold but may be had upon requé 





THE SUCCESSFUL BANK CLERK OF THE FUTURE. 


A REVIEW Of THE BANK CLERKS AS THEY WERE AND ARE, AND A 
PREVIEW OF WHAT SOME WILL BE. 


It would make very interesting reading to have short sketches of the men 
who are now prominent in the banking world, as Presidents, Vice-Presidents, 
Cashiers and Assistant Cashiers of the leading banks, who have arisen to 
their present positions from the ranks of the clerks—if the sketches told us 
how they had arisen. Occasionally we are given such sketches, and they 
stimulate the average ambitious clerk, so that he thinks, or says: “If he 
could do it, I can”; and onward and upward he presses. 

It is unfortunately true that with many people success is measured only 
by figures that represent dollars; it is either how much money the man has 
made, or how much salary he receives. Many a man has made a success of 
his chosen work, or allotted task, who has not gotten from it much more than 
enough to provide for himself the necessities of life. Nevertheless, he may 
have made a grand success of his work, when his abilities and opportunities 
are considered; whereas, many another man, who has gathered together con- 
siderable wealth, or attained a high position, was really not successful, be- 
cause he fell far short of what he should have accomplished with the abilities 
and opportunities given to him. * 

During the past few years, since the American Institute of Bank Clerks 
with its various chapters and studies came into existence, much has been 
written and spoken about what the clerk should do to succeed. The “Insti- 
tute” has done much to help make comparatively easy of accomplishment the 
things that were previously almost impossible to accomplish; so that suc- 
cess should be more easily attained now than it was ten years ago. 

Some years ago it was the custom when a young man took a position in a 
bank to give him to understand that the desk in regular order above him 
was the one he would get next; and that promotion would be step by step 
from the start until finally the time came when he could occupy the Cashier’s 
chair and receive his title; but the promotions came only when a man either 
died or resigned, or when one refused to be promoted. No new positions were 
supposed to be created, and there was little, if any, incentive for the clerk to 
learn anything more than the few necessary points of the desk next in order, 
to which he hoped some day to be promoted. 

It is an old saying, that “bank clerks never resign and but few die.” The 
saying is not true; but to the man anxious to take the place of the one ahead 
of him it often seems true. 

Many a man who began his lifework in a bank with bright hopes of early 
advancement is still serving in a more or less humble clerical position, and 
is about as hopeless as a rudderless ship. He is either resigned to his “fate” 
and takes it stoically, or he feels sore about the time wasted in being a bank 
clerk, and is free with his complaints about the lack of fair treatment shown 
him, or he deplores the fact that he has had no “pull.” 

The inauguration of the work of the American Institute of Bank Clerks 
was an eye-opener to some of these men; they had no idea of the possibilities 
of banking. Some of them have taken advantage of the opportunities to 
improve themselves, and thus qualify themselves for the better positions that 
are to be had by the men who are prepared for them when the openings 
occur. 

On the other hand, some say: “What is the use of qualifying for the 
better places? If a President or Cashier, or a man for one of the higher 
positions is wanted, one is often chosen who has not served in a bank at all 
and knows nothing about its inside workings; while we, who know the 
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business and have given the best years of our life to the work, are given no 
encouragement at all.” This is often true, and it may be explained by the 
fact that the man who got the place had more influence outside and could 
bring more business to the bank. Another reason may be that none of the 
men in the bank were prepared for the place; they may have thought they 
were, but length of service is not always sufficient preparation, and they did 
not show by their works that they were prepared. Then, too, the clerks may 
have been working in ruts, worn deep with years of constant use, and some 
one from outside was needed to repair and rebuild the road and do away 
with the ruts. 

The ambitious clerk usually has the Cashiership as his goal. Some will 
not reach it, for if every one is to have a Cashiership more banks will have 
to be organized; because there are not enough such positions for the men 
who now desire them. Furthermore, every clerk is not fitted to be an officer 
—he may not have the natural physical or mental qualities necessary for 
making a success of the work. A good clerk may make a very poor officer, 
and a man who is poor at clerical work may be a grand success as an 
executive. Executive ability is necessary for success. The President of one 
of the large banks in the East, who has been very successful as an executive, 
was very poor as a clerk—at least, so those say who worked with him. While 
another man, in the same city, who was an excellent clerk, has not made a 
success of the bank in which he is an officer. Other cases of this kind are 
known to bank men. 


THE COMING SUCCESSFUL CLERKS. 


So much for the past and present condition of many men in the banks 
Let us now consider the coming successful clerks and what they will do. 

It is recognized in almost every line of business, outside of banking, that 
the man who desires to make a success of his work must be a specialist. This 
has not been recognized by the bank clerks as applying to their work, but it 
should be if success is to be secured. 

Because the Cashiership is out of reach, and no prospect of its coming 
your way for years, do not become despondent and careless and fall into a 
rut, but look carefully and studiously into the various departments of bank 
work and decide which seems to appeal most strongly to your tastes and 
desires; then apply yourself to it with a determination to master its details 
and its problems, and thus qualify yourself for the work in order to make 
a success of it. You may not be able to get the place at once that you are 
prepared to fill, but by proving your ability and letting it be known to the 
banking world, you will in time reach the height of your ambition and be 
recognized as an expert in your chosen line. The reward is sure to follow if 
hard work has paved the way. 

The ordinary routine of bank work does not allow much room for special- 
ists, but there are new lines of work opening up that offer to the ambitious 
man a place in which he can become truly successful and at the same time 
receive a fair compensation for his services. He may not become rich in 
material wealth, but his fund of knowledge and his acquired ability will be 
his wealth and capital, and with this capital put to proper use the returns 
will be sure and satisfactory. 

I will now consider four lines of modern bank work that need special- 
ists. There are other lines that might be considered, but at the present time 
these four seem to be the most important and offer the best opportunities. 


THE CREDIT DEPARTMENT. 


The first is the credit department. This is a very important department, 
and one that needs a careful and observant man in charge of it. The man 
here needs to know how to analyze a statement, and train himself to pick 
out its weaknesses and its strong points. He ought to be able to read between 
the lines and sentences, to understand what is an evasive statement, or a fu!], 
open statement. He should know how to get considerable information wi'!- 
out asking the one about whom the information is wanted, for some take 
offense at it, because they think they have been in business long enough, and 
conducted their business in such a straightforward manner that all ought to 
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know their standing. Give offense to none, but study the men and sources of 
information. The credit specialist should know how to tabulate all this 
information so that those who have access to the records can readily under- 
stand them. He should study card systems and systematizing methods. 
Besides these main things he will find many more things to do to make a 
success of the work. 

In many banks the credit department is in a very crude form; in others 
there is nothing that can be called a credit department, while in some others 
it is very complete. 

“One of the most important developments in modern banking is the estab- 
lishment of a thorough system of investigation and record of the credit of 
those to whom advances are made on negotiable paper. * * * When a bank 
accepts a promise to pay for the use of its own resources, it has the right 
to assure itself in the most absolute manner of the ability and readiness of 
its creditor to make the promise good. * * * Some banks take more risks than 
others and find occasion to write off more losses. The strongest and most 
successful are those that have the most thorough and efficient credit depart- 
ments.’’—Credit Department in “The Modern Bank.” 

This department offers good opportunities to men who are of an analytical 
turn of mind and are fond of dissection—if not of vivisection, for it is, in a 
manner, almost that. The man who makes a specialty of this work has 
every reason to be successful. 


LOAN OR COLLATERAL DEPARTMENT. 


The next work that draws our attention is the loan or collateral de- 
partment. Here is an almost unoccupied field, and the need is great be- 
cause of the increase of stock and bond-issuing corporations. The ability 
to know security values is not a natural gift; it is a result of much study 
and experience. Bank clerks are not flocking to it in droves, and it will 
probably be a long time before the profession of bond and stock experts 
will be overcrowded. Bank officers have complained of the unwillingness 
of their clerks to take up this study. 

A gentleman well qualified to speak on this work, said: “There is a 
wide range of subjects upon which your information should become com- 
prehensive: legal knowledge, engineering practice, usage in the higher walks 
of business. In time more and more scientific knowledge will be customary, 
of electricity, chemistry and mechanics. These are but the beginning of 
the list of subjects that will be added to your special field of banking by 
the studies this matter of security values will open up to you. Further, 
you will in a broader sense than before be qualified for the service of man- 
kind. If enough of the bank employees of this city or country become 
trained analysts of securities to provide at least one to each bank, compe- 
tent to give accurate information or scientific counsel to the bank’s officers 
or directors, the benefit will not stop with the stockholders, but will ex- 
tend to many who need advice in every community. 

As some men should qualify themselves for this work, it is encourag- 
ing to realize that any faithful student may reasonably expect at least 
moderate success. Of course ‘perpetual vigilance is the price of liberty’ 
or independence of thought in forming opinions of securities. When you 
do not know the steps that have been followed, satisfy yourself that a com- 
petent and honest workman has gone over the ground and that his re- 
ports are given you in correct form.”—From Rufus Waples, a well-known 
expert in this line, in a paper on “Education in Security Values.” 

President McGarrah, of the Mechanics’ National Bank, New York, in 
an address said: “Speaking of propositions, I would at this point em- 
phasize the help and advantage of becoming well posted on the merits and 
value of properties, whether railroad or industrial, that are largely and 
frequently dealt in, and by this I do not mean quotations that may bé 
made for different months on the stock exchange, but get yourself in a 
position so that when a security is handed to you, you know something 
of the history of the company that issued it, its earning power, its rela- 
tions to adjacent and competing properties and the various things which 
go to make up its actual value, irrespective of whether its quotation on 
the stock exchange is going up or down. Those of you who are now in 
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loan departments, do not get your eyes so close to the ticker that you are 
unable to see anything beyond it. When you accept a collateral, satisfied 
from your own investigation that there is absolute value behind it, you 
need not get worried because some brokers get excited when a Boston philan- 
thropist sends a telegram advising people to seil what they do not own.” 

Does this line of work attract you? If so apply yourself to its studies 
and in time you will prove that you have made a success of it. 

A work that in commercial lines has helped build up great busines: 
houses will help do the same in banking—it is advertising work. 

The bankers who desire to increase the business of their banks, and 
hold firmly that which they now have, are coming more and more ever; 
year to see the need of advertising. So much is this true that at some of 
the recent conventions they have had addresses given on the subject. A 
banks are doing more and more advertising, but as yet very few of them 
are doing it in accordance with modern successful methods. The usua 
custom with bankers is to take space in some of the papers and have their 
card carried in that space—the more prominent the space the better it 
and, of course, the more it costs. But this is not in the line of moder 
advertising. An advertisement to be really successful nowadays must | 
a story (not a lie), or fact, in a way that is attractive, impressive anJ 
inviting. And, unless it is an unreliable concern or a get-rich-quick sche: 
it must always tell the truth and not exaggerate in any way. For onl: 
by doing this can the advertiser expect to hold the business gained—a 
that is very essential in the banking business. Drifting accounts are 1 
desirable accounts. 

The man who desires to make bank advertising his specialty has man) 
things to learn, and has practically an unoccupied field. Among the thir 
he must learn are these: How to write the ‘ad”’—what points to 
phasize and what to treat lightly; how to prepare his copy for the print 
and the kinds and sizes of type to use to bring out the emphatic parts 
what mediums to use to present his bank; and to do this he must kn 
the class of people to which the paper goes that he thinks of using, ‘ 
its value for the proposition he has on hand. He should also know what 
advertising schemes to refuse to use, and what ones might be of help and 
interest to the present customers and the desired ones. He should a 
know about combination of colors for any color work that he may want 
to get out. Besides these things he should be somewhat acquainted 
the grades and qualities of papers, and know what kinds to use for « 
tain purposes to produce best effects. Good things are sometimes spoil: 
by being printed on the wrong kind of paper. 

All this information, and more that will be found useful, can be : 
cured through a course of study in advertising as prepared by some oi 
the correspondence schools. At least the principles involved can be thus 
secured, and they can be applied to a banking proposition and bring the 
desired results. 

Bankers are spending a lot of money for advertising space now, 
they will spend more in the coming years, but a great amount of ‘th 
money thus spent does not bring the result it ought to bring. This is np 
the fault of the space, it is because of the way the space is used. 

In this line there is a large field for the clerk who desires to suc 
and who is devoted to the business of banking and understands its | 
ciples. 

The last line to be dealt with, and in which success is waiting to : 
ward the honest worker, is that of acting as a bank representative. Evcr) 
business house that expects to get and hold trade has its representati\ 
on the road, unless it is a strictly mail-order house, and that must | 
its advertising manager. Many banks now have their representatives 
travel from place to place in the interest of the bank. It is usually ¢h 
Vice-President or Assistant Cashier who now has this work to do. Ban: rs 
seem to have an idea that their representative must be an officer in 
bank. This is not essential any more than it is that the representa 
of a business house should be one of the firm, or if it is a corpora 
that he be an officer of the company—and we know this is not necessiry. 
Very often the man who is in his element—to use this expressive phras‘ 
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in the official position in the bank, might be entirely out of his element 
on the road amongst the banks and business houses that have dealings 
with his bank, or that he hopes to lead to have dealings with the bank. 

The man who desires to take up this line of work and make a success 
of it has several things to consider. He must first be well acquainted 
with the business of banking; he must then know how to meet men and 
deal with them, and how to present a proposition in a way that will ap- 
peal to their peculiar needs or conditions—and to do that he must study 
men and conditions. He must know how to talk business in an interest- 
ing and profitable way—not by telling a series of old jokes or worn-out 
stories. Too many travelling men seem to consider these stories a neces- 
sary part of their equipment. 

The bank representative should carry himself in a gentlemanly and 
dignified manner, but not be cold and formal. There are extremes and 
mediums, and the bank representative should seek for the happy medium 
if he desires to be successful in his chosen work. 

The time is coming when bank officers will be looking for men quali- 
fied for this work and if they are not to be found amongst the bank clerks 
they will take them from the men who are now on the road representing 
other lines of business. The keener the competition becomes in banking 
the greater will be the need for more men to represent the banks who in- 
tend to hold their present business and gain new depositors. 

There is much more to say on this line, but space fills up too rapidly. 
One more suggestion must not be omitted, it is this: The man who wants 
to take up this line of work will find the study of advertising helpful to 
him, for in it he would be taught how to present a proposition in the best 
and simplest way, and how to keep out of ruts and worn-out methods, and 
how to plan and carry out a business-getting compaign. 


ADVANTAGES OF A COLLEGE EDUCATION. 


The greater proportion of bank clerks have not had more than an or- 
dinary school education, and much is now being said to the effect that the 
college men will have the advantage over the men who have not had the 
college training. A prominent Chicago man recently said this: 

“I went to get a place a few days since for a young man in whom I 
was interested, making application in his behalf to the general manager 
of a big corporation. The general manager was a friend of many years’ 
standing, and was quite willing to do all he could for me, promising that 
if possible he would put my protégé to work right away. Then he asked 
me as to the applicant’s educational equipment, which I was forced to ad- 
mit was not of the highest; whereupon my friend shook his head: ‘You 
know,’ he said, ‘that I myself had hardly any schooling, and yet have, by 
dint of hard work, climbed to a pretty good place in the world. Now, I 
want to tell you that hereafter there will be very few of my sort who will 
achieve anything in either the business or professional arena. The demand 
today—an ever-increasing demand—is for men of the highest mental train- 
ing. I don’t mean to say that an educated fool is going to win any more 
than he ever could, but in the future the boy who has had the most con- 
tact with books, other things being equal, is going to pull off the prizes.’” 

This need not discourage you if you are not a college man—it should 
encourage you to bend more earnestly to the line of work you have chosen, 
and be determined to make a success of it. 

As a closing message I want to quote what one has said on another line, 
but it applies very well here: 

“The great difference in labor is not what is done, not the kind of work 
we perform, but in the spirit we put into it. From the cleaning of a room 
to the purification of a government; from the clearing of a forest to the 
chiseling of a statue; from the humblest work of the hands to the noblest 
work of the heart and brain, it is the determination to make it of the best 
possible quality that places it in the front rank. The work that is per- 
formed only for the sake of what it will bring, not for what it will carry 
forth, is like cloth of shoddy, which may please the eye, but will not wear. 
It is cheap, flimsy stuff, woven with no nobler purpose than to hold to- 
gether long enough to be bought and paid for.” CHARLES WESLEY REIHL. 





THE STOCK TRANSFER LAW. 


CHAPTER 241. 
An Act to amend the tax law, by providing for a tax on transfers of sto 


Became a law, April 19, 1905, with the approval of the Governor. Passed 
three-fifths being present. 


The People of the State of New York, represented in Senate and Assemb!); 
do enact as follows: 

Section 1. Chapter nine hundred and eight of the laws of eighte: 
hundred and ninety-six, entitled “An act in relation to taxation constituting 
chapter twenty-four of the general laws,’ is hereby amended by insertin 
therein a new article to be article fifteen and to read as follows: 


ARTICLE XV. 
TAX ON TRANSFERS OF STOCK. 


SecTION 315. AmouNT oF Tax.—There is hereby imposed and there shal 
immediately accrue and be collected a tax as herein provided, on all sal 
or agreements to sell, or memoranda of sales or deliveries or transfers oi 
shares or certificates of stock in any domestic or foreign association, com- 
pany or corporation, made after the first day of June nineteen hundred and 
five, whether made upon or shown by the books of the association, compan) 
or corporation, or by any assignment in blank, or by any delivery, or by an) 
paper or agreement or memorandum or other evidence of transfer or sa! 
whether entitling the holder in any manner to the benefit of such stock, o: 
to secure the future payment of money or the future transfer of any stock 
on each hundred dollars of face value or fraction thereof, two cents. It is 
not intended by this act to impose a tax upon an agreement evidencing ti 
deposit of stock certificates as collateral security for money loaned thereon 
which stock certificates are not actually sold, nor upon such stock certi! 
cates so deposited. The payment of such tax shall be denoted by an adhesive 
stamp or stamps affixed as follows: In case of sale where the evidence « 
transfer is shown only by the books of the company the stamp shall | 
placed upon such books; and where the change of ownership is by transfer 
certificate the stamp shall be placed upon the certificate; and in cases of au 
agreement to sell or where the transfer is by delivery of the certificat: 
assigned in blank there shall be made and delivered by the seller to t! 
buyer a bill or memorandum of such sale to which the stamp provided {oi 
by this article shall be affixed; and every bill or memorandum of sale 
agreement to sell before mentioned shall show the date thereof, the name 
of the seller, the amount of the sale, and the matter or thing to which 
refers, and no further tax is hereby imposed upon the delivery of the cer- 
tificate of stock, or upon the actual issue of a new certificate when tic 
original certificate of stock is accompanied by the duly stamped memorandu® 
of sale. 

§ 316. Stamps How PREPARED AND Sotp.—Adhesive stamps for the pur: 
pose of paying the State tax provided for by this article shall be prepared 
by the State Comptroller, in such form, and of such demoninations and in 
such quantities as he may from time to time prescribe, and shall be sold 
him to the person or persons desiring to purchase the same; he shall male 
provision for the sale of such stamps in such places and at such times as 
his judgment he may deem necessary. 

§ 317. PrNALTY FOR FAILURE TO Pay Tax.—Any person or persons W110 
shall make any sale, without paying the tax by this article imposed or w 0 
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shall in pursuance of any sale, deliver any stock, or evidence of the sale of 
any stock or bill or memorandum thereof, without having the stamps pro- 
vided for in this article affixed thereto, shall be deemed guilty of a misde- 
meanor, and upon conviction thereof shall pay a fine of not less than five 
hundred nor more than one thousand dollars, or be imprisoned not more than 
six months, or by both such fine and imprisonment at the discretion of the 
court. 

§ 318. CANCELLING STAMPS; PENALTY FOR FAILURE.—In every case where 
an adhesive stamp shall be used to denote the payment of the State tax 
provided by this article the person using or affixing the same shall write or 
stamp thereupon the initials of his name and the date upon which the same 
shall be attached or used, and shall cut or perforate the stamp in a sub- 
stantial manner, so that such stamp cannot be again used; and if any person 
fraudulently makes use of an adhesive stamp to denote the state tax imposed 
by this article, without so effectually cancelling and obliterating such stamp 
such person shall be deemed guilty of a misdemeanor, and upon conviction 
thereof shall pay a fine of not less than two hundred nor more than five 
hundred dollars or be imprisoned for not less than six months, or both, at 
the discretion of the court. 

§ 319. ConTrRaActTs For Dies; ExPpENSES How Paip.—The State Comptroller 
is hereby directed to make, enter into and execute for and in behalf of the 
State such contract or contracts for dies, plates and printing necessary for 
the manufacture of the stamps provided for by this article, and provide such 
stationery and clerk hire together with such books and blanks as in his dis- 
cretion may be necessary for putting into operation the provisions of this 
article; he shall be the custodian of all stamps, dies, plates or other material 
or thing furnished by him and used in the manufacture of such State tax 
stamps, and all expenses incurred by him and under his direction in carrying 
out the provisions of this article shall be paid to him by the State Treasurer 
from any moneys appropriated for such purpose. 

§ 320. ILLEGAL Use or STAMPS; PENALTY.—Any person who shall wilfully 
remove or cause to be removed, alter or cause to be altered the cancelling 
or defacing marks of any adhesive stamp provided for by this article with 
intent to use the same, or to cause the use of the same after it shall have 
been once used, or shall knowingly or wilfully sell or buy any washed or 
restored stamp, or offer the same for sale, or give or expose the same to any 
person for use, or knowingly use the same or prepare the same with intent 
for the further use thereof; or shall wilfully use any counterfeit stamp or 
any forged stamp with intent to defraud the State of New York, shall be 
guilty of a misdemeanor and on conviction thereof shall be liable to a fine of 
not less than five hundred nor more than one thousand dollars, or be im- 
prisoned for not more than six months, or by both such fine and imprison- 
ment, at the discretion of the court. 

§ 321. Power or STATE CoMPTROLLER.—The State Comptroller may at any 
time after transfers of stock which by the provisions of this article are 
subject to a State stamp tax, inquire into and ascertain whether the tax 
imposed by the provisions of this article has been paid. For the purpose of 
ascertaining such fact the Comptroller shall have the right and it shall be 
his duty to examine the books and papers of any person, firm, company, asso- 
ciation or corporation. If from such examination the Comptroller ascertains 
that the tax provided for in this article has not been paid he shall bring an 
action in any court of competent jurisdiction for the recovery of such tax 
= oo any penalty incurred by any person under the provisions of this 
article. 

§ 322. Crvin Penatty; How ReEcoverep.—Any person who shall violate 
the provisions of this article shall in addition to the penalties herein pro- 
vided forfeit to the people of the State a civil penalty of five hundred dollars 
for each violation. The State Comptroller shall bring an action in his name 
as such Comptroller in any court of competent jurisdiction for the recovery 
of any civil penalty and all moneys collected by him shall be paid into the 
State treasury. 

§ 323. Errect oF FAILure To Pay Tax.—No transfer of stock made after 
June first, nineteen hundred and five, on which a tax is imposed by this 
article, and which tax is not paid, at the time of such transfer shall be made 
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the basis of any action or legal proceedings, nor shall proof thereof be offered 
or received in evidence in any court in this State. 

§ 324. APPLICATION OF TAxES.—The taxes imposed under this article and 
the revenues thereof shall be paid by the State Comptroller into the State 
treasury and be applicable to the general fund, and to the payment of al] 
claims and demands which are a lawful charge thereon. 

§ 2. This act shall take effect immediately. 

In approving the bill, Governor Higgins filed the following memorandum: 


“I have given my approval to the above bill. It imposes a tax of $2 per 
hundred shares on transfers of corporate shares, or 2 cents on each one h 
dred dollars par value thereof. The tax is moderate in amount, and similar 
taxes are levied in other countries, and were levied in the United States un- 
der the War Revenue Tax law. 

It has been argued with much force, and a great deal of truth, that the 
business of dealing in corporate shares is necessary and useful. It has beer 
asserted that even as small a tax as that imposed by this act must eithe 
suppress the business almost entirely or drive it out of the State. Experi- 
ence with taxes of this sort on the continent of Europe does not seem 
indicate that the business of stock brokers has been suppressed or eye 
seriously checked by them. 

It may be said in favor of the tax that there is, perhaps, no other sort of 
capital which at present escapes taxation as completely as that employed 
in stock transactions. It is generally conceded that the imposition of a lik« 
tax by Congress during the Spanish war did not drive business out of th: 
United States, and did not cause great hardship to those engaged in thx 
business of dealing in stocks. 

A State tax of this kind is undoubtedly to some degree experimental in 
its character. If its results are those which we have every reason to ex] 
it will produce a substantial revenue without seriously burdening the bu 
ness interests and financial welfare of the State. If, on the other hand, it 
should prove that the bill is a disappointment in the way of producing reve- 
nue or inimical to the welfare of the State the deliberations and recomm« 
dations of the commission to consider revenue and taxation, which I trust 
will be provided for at the present session of the Legislature, will suggest 
a more equitable and productive substitute.” 





Tue TrRUSTEE.—A wave of infidelity to the obligations of a trust is sweep- 


ing over the United States. Not the “trusts” which are the bogies 
Populists, Bryan Democrats and too many Roosevelt Republicans, not 
fidei commissum which is the essence of the tie between guardian and ward, 
between an administrator of the estate of a deceased person and the prop- 
erty, between the executor of a will and the beneficiaries thereof, nor a trust 
in a public office, but that other kind which grows out of the relations that 
ought to exist between a director of a corporation, an officer thereof, and 
a shareowner therein. 

The big wave extends west and east, south and north. Wisconsin fee!s 
it as does New York. Railways, banks and insurance companies are und 
its baleful influence. 

Men who recognize and obey the highest demands of honorable conduct 
in the discharge of the duties of a trustee under a will, or the guardian of 
an infant, seem to set up a different standard when serving as a director 
or an agent of a corporation. They go on as if their best conduct wer 
not required of them in corporation matters, as if they could therein ac- 
quire interests adverse to their cestui qui trustent who are the shareowners 
or policyholders or depositors, and as if the general courts of justice wi!! 
permit them to set up a standard of duty and honor not the same in con- 
ducting corporation business as in the business regulated by Surrogaics 
and probate courts. 

There may be rude awakening!—New York Sun. 


+} 


MorTeacGes A Quick AsseTt.—John Schuette, President of the Manitowoc 
(Wis.) Savings Bank has issued a pamphlet advocating a plan for insuring 
the deposits in National banks. In the course of his argument, he has tie 
following to say regarding mortgages on real estate: 

“Good real estate mortgages, even if not due, are a quicker asset in a 
financial panic, when safety is the main question, than a note or discount, 
even if due, as at such times a banker in most cases does not expect payment, 
but only extension or renewal. I never lost a dollar on a real estate mort- 
gage, and in the panic of 1893 they proved to be the best asset of the banks 
on which cash could be realized.” 





THE MONEY QUESTION OF TO-DAY. 


This is one of those periods in the history of the world when there has 
developed a widespread hatred of the rich. Even in this country of free 
institutions this spirit has grown rapidly of late. The rich view this 
movement with disgust and astonishment. They cannot understand it. 
They know that the operations by which they have made themselves rich 
have likewise developed the country. They know that without the stock 
exchanges, through which they have carried their immense deals to suc- 
cess, the capital could not be mobilized by which the vast operations of 
commerce and industry are financed. They see that the capital they invest, 
develops the mines, the markets, the products of the soil, gives opportunity 
to inventive genius, and employment to millions of workers, and they have 
the right to claim that the wealth they have created for themselves has 
enriched the earth. 

Why then this hatred, this eagerness for revenge, this desire to con- 
fiscate, to destroy? 

We are here in the presence of one of the great mysteries of life, the 
mystery of money, that is at once a blessing and a curse, an incentive to 
love and to hatred, that enriches and despoils, that creates empires, and 
corrupts men. 

The mystery has become the problem of the day. The money question 
of ten years ago concerned the economic properties of money. It was the 
question of the single or double standard of values. The money problem 
of today concerns the ethics of the acquisition and distribution of wealth. 
It involves the corporation, the trust, the monopoly, the principles of capi- 
talization, of promotion, and of speculation, the commercialization of poli- 
tics and journalism, the inequality of taxation, the abridgment of oppor- 
tunity, the violation of law, the right of capital and of labor to organize 
and combine, and the right of the government to regulate. 

How much of the hatred of wealth is due to the animal instincts that 
lead men to crime? 

How much of it is inspired by the misdeeds of men corrupted or crazed 
by great wealth and power suddenly acquired, sometimes by methods which 
involve violation of moral law, and employed so as to create more wealth 
and power by depriving others of the equal opportunity that under our 
political system is rightly theirs? 

Has this country in becoming enormously rich, jumping in a few years 
into the front rank of the nations, become suddenly mad with wealth? Has 
“the increase in per capita circulation,” to which we refer with so much 
pride, carried with it an increase in greed, in corruption, in lawlessness? 
Is the money we have gained turning against us to confound and over- 
whelm? Is our system of corporations breaking down? Is the trustee- 
ship of wealth a failure? Has the passion for sudden wealth carried us 
to a point where our money is becoming a national curse that is to lead 
us through paths of peril and perhaps revolution? 

We do not pretend to answer these questions. We confess at one time 
to a feeling of optimism in view of the extraordinary vitality of our people, 
and the belief that at the heart the bulk of them are sound. At other times 
we are plunged in doubt because of the spectacle of a Godless education, 
a commercialized and yellow press, a legal profession that is becoming a 
mere agency for legalized piracy, labor that wars upon labor in order to 
create a monopoly, and a “high finance” which is so frequently shown to be 
merely low thievery, resorting to graft and deceit, doctoring the books, fal- 
sifying its statements, and even using the trust funds sacred to widows 
and orphans to promote schemes of speculation and promotion. 

It is clear that the money question of today is the wicked, odious and 


5 
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dangerous assault on wealth which is being inflamed by the misdeeds of 
men who know how to acquire wealth, but who having acquired it, haye 
become corrupted and enslaved by it, and thus carried to gross excesses 
and crimes.—Wall Street Journal. 





THE BRITISH SAVINGS BANKS. 


(From the London “ Economist.”*] 


The position of the statutory Savings banks, to which a good deal 
attention has lately been directed in Parliament, is a matter of great inte: 
to all who are concerned in questions of thrift. These institutions have d 
and are still doing, a work of great benefit to the working classes an: 
the community as a whole, and the fact that their depositors hold a stake «/ 
more than £200,000,000 in the Government funds makes them of some :: 
portance from the point of view of national finance. It may not be an 
therefore, briefly to review their recent progress and the present stat: 
their accounts. 

In addition to the Post Office Savings Bank, with its 14,000 branc! 
there are at the present moment 228 “trustee Savings banks,” for wh: 
working and solvency the Government has assumed a certain responsibili:) 
Some of them have been in existence for nearly a century. After the esiv 
lishment of their great Post Office rival in 1863 their number rapidly 
creased. Between 1887 and 1893, for example, some 130 were closed, and 
all 437 have disappeared. These held deposits amounting to £14,400,00( 
which about £9,000,000 were transferred to the Post Office. Within the 


seven years, however, the number of trustee banks has slightly increas: 
The deposits, too, which decreased by about £5,000,000 between 1887 
1893, have since increased by £10,000,000. The following figures show 
position of these banks on November 20th last: 


Number of depositors 1,688,000 
Amount of deposits £52,540,000 
Invested funds (in the charge of the National Debt 
Commissioners) £52,883,000 
Other assets £886,000 
: . eee i dh prt aban Wate apy onal £1,229,000 


The financial position of the banks has been a matter of solicitud: 
Parliament since 1817, when the State took over the funds of such of ti 
as were then in existence, committed them to the National Debt Com: 
sioners for administration, and undertook to pay interest to the truste: 
the rate of £4 11s 3d per cent. The interest was high, even for those 
and it was soon found necessary to draw upon the capital in order to pa) 
Later, the rate was reduced, first to £3 16s, and then to £3 5s; but t! 
reductions were insufficient for the purpose in view, and in 1863 the f 
had to be strengthened at the cost of the State by the creation of annui'i 
representing a capital value of £1,927,000. In 1877 Parliament directed * 
any deficiency of annual income should in future be met out of the votes, sy 
surplus being paid into the Exchequer. But there still remained a | 
capital deficiency, estimated in 1880 at £3,573,000. This was provided 
in that year by the creation of an annuity of £83,700—the so-called “Sa\ 
bank deficiency annuity”—terminating in 1907, which was to be devot’ 
the purchase of securities for the benefit of the fund, the interest on 
securities thus purchased being also devoted until the same date to the 
object. The interest payable to the bank trustees was simultaneously red 
to three per cent., and was further reduced in 1888 to 234 per cent.‘ 
present rate. Since the annual deficiency became chargeable to the votes | 
1877, Parliament has provided a net amount of nearly £700,000 for «5 
purpose. Thus the total amount by which the fund has already bene‘iie 
at the cost of the taxpayer is, roughly, £4,600,000, made up as follows: 
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Strengthening of fund in 1863 £1,900,000 
Annuities set up in 1880 (already paid) 2,000,000 
Votes to meet deficiencies since 1877 700,000 


£4,600,000 


It is argued by some that the expenditure has been remunerative in the 
sense that, by encouraging thrift, it has led to reduced demands on the 
poor-rate; but, at all events, the sum is sufficiently large to merit notice. 
And there is clear proof that it has been somewhat greater than necessary, 
since out of the income received from the National Debt Commissioners the 
Savings bank trustees have been able not only to pay interest to the depositors. 
(normally at the rate of 2% per cent.), and to meet their working expenses, 
but also to accumulate a surplus of more than £1,200,000. 

As a large part—about £20,000,000—of the trustee banks fund is invested 
in consols, the deficiency of annual income has, of course, been accentuated 
by the recent reduction of the rate of interest on these securities. In 1903, 
for example, the deficiency was £76,000, and last year it was estimated at 
£114,000; and the amount is not likely to decrease substantially until 1907, 
when the income from the securities purchased by means of the deficiency 
annuity will become available. 

When we turn to the Post Office Savings Bank, we find a record of striking. 
and almost uninterrupted progress. According to the latest figures, the num- 
ber of depositors is more than 9,400,000, and the amount standing to their 
credit is £148,000,000. The deposits at the end of each of the last five 
quinquennial periods were as follows; the corresponding figures for the trus- 
tee banks (so far as the returns of the National Debt Commissioners show 
them) are added for the sake of comparison. 


Post Office Trustee 
Year. Deposits. Deposits. 
£148,000,000 £52,883,000 
130,119,000 52,086,000 
89,266,000 44,075,000 
63,000,000 45,636,000 
44,774,000 46,263,000 


The rate of interest payable to depositors has been 2% per cent. from 
the first, which means—allowing for broken periods and broken amounts— 
about £2 8s, and the expenses of management have averaged about 7s per 
cent., thus making the total annual expenditure 2% per cent. As the interest 
earned up to 1903 averaged more than this, the bank was worked until the 
latter date to the direct financial profit of the State. On four occasions only 
was there a deficit, and the net surplus paid into the Exchequer was £1,630,- 
000. But the reduction in the rate of interest on consols—which, as we have 
seen, aggravated the loss on the Trustee Banks Fund—resulted also in a loss 
on the Post Office Bank. The funds of the latter institution are invested in 
consols to the extent of more than £60,000,000, and the reduction accordingly 
meant a decrease of some £150,000 in its revenue. As a matter of fact, a 
surplus of £30,000 in 1902 was followed by a loss of £107,000 in 1903, and of 
£114,000 last year. 

The loss was, of course, foreseen, and a select committee which considered 
the question in 1902 recommended that the rate of interest payable, both to 
the depositors of the Post Office Bank and to the trustees of the trustee banks, 
should be reduced by %& per cent. The present Chancellor of the Exchequer, 
however, declines to adopt this recommendation. He rests his decision on 
the fact that the new money of the banks can be invested at three per cent., 
whereas the committee based their calculations on a return of 25% per cent. 
only; and he thinks that matters may be left to right themselves, with the 
aid, after 1907, of the deficiency annuity to which reference has already been 
made. In point of fact, the total deficiency on both accounts during the last 
two years has been less than £120,000 than the amount (£528,000) at which 
the committee estimated it. 

Since the depreciation in the price of consols, another question—of greater 
theoretical, but perhaps of less practical, importance—has arisen in regard 
to the position of the banks. Between 1894 and 1899 the increase of deposits 
was large; and in lieu of more profitable means of dealing with them, the 
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National Debt Commissioners invested large amounts—about £45,000,000 ir 
all—in consols, at the average price of £110, which prevailed during tha: 
period. The consequence is that the funds, on the basis of current pri 
show a deficiency of some £11,000,000. It is a moot point how this deficien:; 
should appear in the national bookkeeping. It is misleading, no doubt, : 
regard it as a deficiency on the capital balance-sheets of the banks, sin 
the securities in question are held as permanent investments. And yet the 
deficiency is something more than a contingent liability to be relegated to a 
mere foot-note in the public accounts. The total liability of the State to th 
Savings bank depositors is as real as its liability to other lenders, and th: 
total should therefore appear, in some form or other, on the debit side of the 
national balance-sheet. 


GROWTH OF PERUVIAN BANKS. 


Only a few years ago, when the reign of peace had not yet imparted 
Peru new life and increased commercial and industrial movement, th 
were only three banks in Lima: (1) Bank of Callao, (2) a branch of 
London Bank of Mexico and South America (which, later on, was fused wi 
the Bank of Callao), and (3) the Italian Bank. The capital of these t} 
banking establishments did not then exceed £300,000 ($1,459,950), which w 
amply sufficient for the requirements of trade at that time, when both ag: 
culture and mining were languishing. 

But as soon as the great change took place in the political condition 
Peru, and confidence sprang up on every side, a wonderful improvement « 
about. The native capital which was previously hidden away, or was inve 
in foreign countries through fear of political troubles and the consequ 
losses to everyone, began to come forth at the same time that féreign capit 
especially from the United States, commenced flowing into this country. F: 
that time dated the commercial resurrection of Peru and the era of p 
perity which the Republic now enjoys. 

The banking establishments of Peru, which in 1895 represented a cay 
of £300,000 ($1,459,950), are now capitalized as follows: 


Banks of Peru and Their Capital. 


Bank of Peru and London $973,300 
Italian Bank 486,650 
International Bank 486,650 
Popular Bank . 350,388 
Mortgage Bank 486, 650 
La Colmena 

Credito Urbano (Lima). 

Crédito Urbano (Arequipa) 

La Dotal 

Property Banking Society 

La Acumulative 


The capital devoted to banking operations has consequently increased 
amount more than 150 per cent. in the last nine years, which is in itse 
sufficient proof of the increased financial, commercial, and industrial m‘ 
ment of the country. 

Of the institutions above named, those which limit their operations str 
to banking have shown the following profits: 


Profits of Peruvian Banks in 1902 and 1903. 


Last divi- 

Banks. 1902. 1903. dend de- 
clared. 

Per cent. 


bo 


wn 
co 


Bank of Peru and London 
Italian Bank 
International Bank 
Popular Bank 

Savings Bank 

Crédito Urbano 


WIG GO CO 
Co DO OT OO 


He m=] 
NwWUIDDH OO 
© mH LIC 
odo OT -1 0 OO 
CoFnOoON Ss 
Clee oreo 
ASCOCAw-) 
KON AO 


The foregoing results have brought about an active inquiry for the sh 
of these institutions, some of which are now quoted at 100 per cent. prem 
as, for instance, those of the Bank of Peru and London, of which the origin® 

value was £10 ($48.66), while their value today in the market is £19.5 ($93.! 
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nd those of the Italian Bank, which are quoted at about the same price 
as those of the Bank of Peru and London. 

It is likewise interesting to compare the figures showing the positions of 
the banks ten years ago and at the present time. For instance, the three 
banks existing in 1894 had in cash £355,245 ($1,728,800) while today they 
have £532,479 ($2,591,309); in 1894 the deposit accounts showed £890,527 ($4,- 
333,750), while the same accounts at the present time show £2,875,072 ($13,- 
991,537). Consequently it is evident that in ten years the amount of the 
banking operations has increased 210 per cent. 

Outside of Lima only the Bank of Peru and London has branches in a 
few of the principal commercial centers. 


OPENINGS FOR AMERICAN BANKS. 


It must be admitted that in Peru the great advantages of a real banking 
institution are not yet known, and undoubtedly this would be an excellent 
opportunity for the establishment of an American bank, in view of the 
yearly increasing trade between Peru and the United States. A mortgage 
bank with foreign capital could also do a large and secure business, as the 
laws of Peru specially protect mortgages effected with banking institutions. 
An agricultural bank would also have good prospects in Peru, and would 
tend to increase the production of cotton, cocoa, coffee, sugar, and other 
articles of export. I am of opinion that an American joint stock company 
with its principal office in a city of the United States would have just the 
same protection as if it were an incorporate body. 


BANKING LAWS AND TAXATION. 


In Peru there is no special law regarding either native or foreign banks, 
except that they are not allowed to issue notes. Of course that has nothing 
to do with checks drawn upon them by those having accounts with them, 
or with bank checks given by the banks as a facility for the transfer of 
funds from one establishment to another or such as are used for special 
purposes, 

The taxation is as follows: From £10 to £20 ($48.66 to $97.33) for per- 
mission to open the bank, four per cent. per annum on the net profits of the 
bank for property tax, and 5 per cent. per annum on the net profits for the 
municipality tax. There is a special tax respecting mortgages on property 
given to the banks, by which these establishments have preference of pay- 
ment in case of sale of the property mortgaged. Each check pays a stamp 
duty of two cents, which is collected by the banks from the parties who 
solicit check books. RICHARD R. NEILL, Secretary of Legation. 

Lima, Peru. 





BOOK NOTICES. 


YEAR-BOOK OF LEGISLATION, 1903. Edited by Ropert H. Wuitten. Albany, 
N. Y.: New York State Education Department. 


How complex and numerous are the law-making sources may be gained 
from this volume, over 700 pages being required to indicate in a very 
brief manner the laws passed in a single year. 

The Year-Book of legislation includes the three regular legislation bul- 
letins of 1904, dealing with legislation of 1903; Governors’ messages, com- 
parative summary and index, and review, which will henceforth be bound 
together when completed, forming a year-book of American legislation. 

The series began in 1890 with the comparative summary and index of 
laws passed by States; in 1901 the Review was added, and in 1902 the digest 
of Governors’ messages. These publications have been widely commended 
as of the highest practical usefulness by chief executives, legislators and 
publicists interested in improving legislative methods and measures. 


LAWS OF DESCENT AND INHERITANCE, ANCIENT AND MOoperN. Chicago: 
Equitable Trust Company. 


This is a comparison, in parallel columns, of the laws of the State of 
Illinois on descent and inheritance, and the code of Hammurabi, King 
of Babylon (about 2250 B. C.), relating to similar subjects. It is interest- 
ing to note the resemblances and also the differences between the laws 
of today and those of over four thousand years ago, and aside from the 
interest which attaches to the Babylonian code on account of its antiquity, 
it offers an illustration of the great care which has been taken from the 
earliest times to preserve the lineal rights to property. 





NUMBERS AND FIGURES: THEIR ORIGIN, HISTOR) 
PHILOSOPHY AND ROMANCE. 


{A Lecture delivered before the Glasgow Chartered Accountants’ Students’ Society, by 
A. B. BIRKMYRE SCOTT, C, A.] 


According to the definition quoted by Lord Rosebery the other day, “ai 
accountant is one who is skilled in accounts,” and, as accounts are made | 
of figures, we may say that the profession which we have chosen has maini 
if not altogether, to do with figures. Now, how much do we, whose lives ai 
spent “among figures’—how much do we know of the origin and history « 
these same figures, which we use with such careless ease, and, as befii 
accountants, I hope with no small degree of accuracy? Not very much, I a: 
afraid, any more than we know, very often, much of the history of many « 
the commonest words of our language. In either case, this is our loss; a: 
I think we may find in the origin and early history of numerals and numer 
cal notation much that is deeply interesting, and not a little that is o! 
permanent value to us in our work. 

Let us first of all distinguish between “numbers” and “figures.” P: 
“number” we mean our idea or concept of succession or repetition: /i: 
apples is the expression of our idea that an apple is there repeated to 
certain extent—that there is a succession of apples. Figures, on the oth: 
hand, are simply the signs by which we represent these numbers. I nee! 
hardly say that these figures—either as we know them or in any form—ar 
really an instance of “Necessity is the mother of Invention’; that is to sa 
the time came at length when the idea of numbers—the “number concept,’ 
as it is often called—demanded an expression. 

The idea of number would seem to be inherent in the human race. No 
race, however savage or barbaric, has been found yet without some conce} 
tion of number, though in many cases this may be limited to the extrem« 
degree, the entire number system of a language sometimes embracing on 
three or four words. For instance, the Vedas have only two distinct nur 
erals, “Ekkamai,” one, and “dekkamai,” two; and beyond this they can on! 
count by repeating the word “otameekai” as often as required—meaning “an 
one more.” Many tribes are known which have no idea of number beyo! 
three or four, and still many more who have five as the limit of their arit 
metic. Generally speaking, the method of counting among savage tril 
seems to be this: they make use of a small number of numeral words, an‘ 
anything beyond that is, with them, “many.” Their scale may be “on: 
many,” “one, two, many,” “one, two, three, many,” or it may extend muc): 
farther than these limits. But their number sense is, in general, extreme! 
limited, and it is not a common thing to find them able to count beyond 1! 
But it is important to notice that all have the idea of numeration in 
greater or less degree. It is also necessary to remember this, that among al! 
nations practical methods of numeration have preceded the formation « 
numeral language, or of representative signs. 

Now, it is an accepted fact of history that our own system of numeratio! 
or counting comes to us from the East. Probably we owe it to that count! 
which has recently been very much in the public eye, the little-known, m 
terious land of Thibet, the inhabitants of which seem to have had a syst‘ 
of counting from which our own is at least derivable, in this especially, th: 
in counting from 21 to 29, for example, the name for two acquires its va! 
from position in a manner which bears the closest analogy to our ordina: 
arithmetical notation. This is the method which is considered by the Hi 
doos as of divine origin, and there is no doubt of its extreme antiquity amo: 
them. The Chinese, too, have an ancient and remarkably perfect system of 
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numeration, addressed rather to the eye than to the ear, as is their language 
generally. The essential distinction between their arithmetical notation and 
our own lies in the use of symbols for superior units in their case, which, by 
us, are expressed by position alone. Probably they have been in possession 
of their system for many ages, and may even claim to be the first inventors 
of arithmetical figures, although not those of our system of notation by nine 
figures and zero, which, as I have said, may most likely have originated in 
Thibet. Whether from that country or from Hindustan, it has come down 
to us through the Arabians, and as to this I shall say something presently. 

The Hebrew or Phenician alphabet contained twenty-two letters. These 
letters were used for numbering in the order in which they stood. The first 
ten represented the digits; the following letters expressed twenty, thirty, and 
so on, and the hundreds. This system we can trace back to ancient Egypt. 
The drawback to it was that it did not include zero, or the convenient method 
by which numbers owe their value to position; and yet it was better than the 
system used by the Romans for numbering. This was one of capital letters— 
the same as are still, though not commonly in use. We find these Roman 
characters, as you know, on public inscriptions, tombs, &c., and especially on 
the faces of clocks and watches. Probably why these figures have been 
retained is because they are thought more impressive or more decorative 
than the Arabic characters. But in no place where Roman capitals were 
employed as numerators could any calculations involving high numbers be 
made without great expenditure of space, time, and labor. Think how 
clumsy they are, even in the digits, and you will not be surprised that no 
important calculation could be accomplished by their use unless contractions 
and combinations were introduced in the operation. The first three numbers 
certainly presented to the eye symbols of quantity which did not require 
explanation, I, II, III, but ten was obviously artificial, represented by X, 
and one half of this letter, V, stood for five. An upright stroke before V 
diminished its significance to four, whilst a similar stroke after it raised its 
value to six—IV, VI. So with seven, eight, and nine. We, with our simpler 
method, can see how clumsy is this system of numeration; yet to-day some- 
thing like it is retained in tallying, and, till some years ago, tallies were used 
in keeping the exchequer accounts. Strokes are still used in some parts in 
delivering milk at the door, small packages landed from ships, and for 
scoring on the door of the ale-house the liquor drunk. It is supposed that 
the expression, “Mind your P’s and Q’s,” was originally the landlord’s warn- 
ing as to the number of pints and quarts consumed. These scores or 
tallies are generally grouped in numbers of five, and are marked like this 
++4++. Possibly some persons mark their scores differently. 

We can see by a brief illustration how many difficulties would probably 
await an ancient Roman accountant. Suppose we multiply 87 by 98—with 
us it is simplicity itself: — 


261 


783 


8091 


But with Roman capitals the labor of carrying on and expressing the 
result of the sum would be very great:— 


LXXXVII X XCIII = (87 x 93) 


would give a result like this— 
VIIIMXCI=(8091). 


As to how the sum would be worked out we can only hazard a guess. We 
do not know what method a Roman calculator employed, but if we assume 
that he followed rules analogous to our own he might proceed with his 
multiplication thus: he might start by taking LXXXVII x XCIII to repre- 
sent LXXXVII x C — LXXXVII xX VII (that is to say, 87 * 100 — 87 7). 
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Then, I suppose, he would work out this very cumbrous sum something lik« 
this (you will see the meaning of it in Arabic figures as we go on:— 


L+ XXX 4 VII 50+ 304 7 
Cc 100 


VM + IIIM + VIIC 5000 + 3000 + 700 
or VIIIMVIIC. or 8700. 





L+XXX+ VII 50+ 304 7 
vi 7 


CCCL + -CCX + XLIX 350 + 210 + 49 
or DCIX. or 609. 


VIIIM + VIIC 8000 + 700 
—_ DCIX _ 609 


VIIIM + XCI 8000 + 91 
or VIIIMXCI or 8091. 


Now, gentlemen, who would have been a schoolboy in those days, or a m 
chant, or indeed any one at all, with the need of using such figures? And, re- 
member, this is only a simple little “Third Standard” sum. What did they 
when they attempted calculations on a large scale? 

While we are on the subject of the Romans, I should like to say son 
thing about their arithmetic, which they did by means of the abacus, « 
counter-board, the use of which, in various forms, was quite general in 
West as late as the end of the fifteenth century, and continued in England 
and Germany nearly 200 years longer. In “A Winter’s Tale,” Shakespeare, 
who may be considered as correctly representing the customs and opinior 
of his times, exhibits the clown as embarrassed with an arithmetical qui 
tion, and declaring that he cannot do it without counters. 

Seven lines were drawn with chalk or pen, on the table, or board, « 
slate. The counters, usually of brass, on the lowest line represent units 
on the next tens, and so on as far as a million on the last and topm 
line, and a counter placed between any two lines was equivalent to fi\ 
counters on the lower line of the two. 

For instance, 3,629,638 would be arranged thus on an abatus:— 


Millions : , ‘ —_@—__@e——_o—_- 
(500,000)... ‘ i € 

Hundreds of thousands 

Tens of thousands 

Thousands 

Hundreds 

Tens 


Units 
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And here is a little sum in simple addition, 788 + 383; the numbers to be 
added are in the two first columns:— 


788 + 1171, 


the method of operation being as follows:—The sum of the counters on the 
lowest column is 6; write, therefore, one on that line in the third column; 
carry one to the first space, which, added to the one already there, is equal 
to one on the second line; place a counter there, and add all the counters 
on that line together,—the sum is 7; leave, therefore, two counters on that 
line, and pass one to the next space; add the counters on that space together, 
which are 3, leave one there, and place one also on the next line; add all 
the counters in that line together,—the sum is 6. Leave one counter, and 
pass another to the next space, add all the counters in the space together, 
which are 2; leave no counter in the space, but pass one to the next or 
fourth line, and thus we represent the sum, which is 1171. 

Many other examples I might give to illustrate this method of calcula- 
tion, but this will show its principle: in fact, I believe I am right in say- 
ing that a very similar method is adopted to teach elementary arithmetic 
in the kindergarten schools. 

In ancient times, Professor Leslie tells us in his “Philosophy of Arith- 
metic,” it was the custom for merchants, bankers or money-changers, audi- 
tors of accounts, and judges in affairs of revenue, to appear on a bank or 
bench, while before them, on a board or table, were arranged the counters 
which were necessary in making their calculations; and the old English 
name of Court of Exchequer was derived from scaccarium, a quadrangular 
table, about ten feet long and five broad, with an elevated ledge around 
which the judges, tellers, and other officers were seated; it was covered with 
black cloth divided by white lines at right angles; small coins were used 
for counters, those on the lowest bar denoting pence, the second shillings, 
the third pounds, and the upper bars tens, twenties, hundreds, thousand 
of pounds, and so on. The teller sat about the middle of the table; on his 
right hand eleven pennies were heaped on the first bar, and a pile of nineteen 
shillings on the second; while a quantity of pounds was collected opposite 
to him on the third bar. For the sake of expedition he sometimes employed 
a silver penny to represent ten shillings and a gold penny for ten pounds. 
So used our fathers in this country to settle their accounts. 

It seems probable that the earliest known instance of the use of Arabic 
figures in Europe is in the twelfth century (1136), all previous and indeed 
some later calendars, which were chiefly made in Spain (conquered by the 
Moors), being written in the old Roman notation. Certainly the Arabic 
numerals were known in Halz at the beginning of the thirteenth century, 
but they do not seem to have reached Britain, or at any rate to have been 
used here, until considerably later; and it is almost certain that they were 
known some time before they came into common use and superseded the 
old Roman figures. The earliest monumental date in Arabic figures in 
England would seem to be in the church of Ware, 1454; and the second, of 
the date of 1484, is in the same church. 
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In the rent-roll of the diocese of St. Andrews can be seen the change 
from Roman to Arabic numerals, and with it a corresponding alteration 
in the form of the writing, the earliest date in our present figures being 
1490. But in the library of the University of Edinburgh may be seen a 
very curious almanac, presented to it, with a number of other valuzile 
tracts, by the famous Drummond of Hawthornden, in which are a suc. 
cession of lunar phases for three cycles, 1475, 1494, and 1513, with the visi!vle 
eclipses of the sun and moon from 1482 to 1530. This precious manuscri)t 
which contains the first Arabic figures known in this country, once 
longed to St. Mary’s Abbey at Coupar-Angus. 

So much by way of a brief sketch of the origin and history of num! 
and figures. But such a sketch, however brief, would be incomplete wi 
out some notice of the philosophy of numbers as taught by the ancie 
traces of which are to be found even in our own times. 

Let us bear in mind that there were two distinct species of arithme:ic 
which were cultivated by the ancients, one practical and the other purely 
speculative. By the Greeks the term Arithmetic itself was restricted to 
science which treats of the nature and general properties of numbers; wih |: 
the collection of rules formed to direct and facilitate the common opera- 
tions of calculation they called Logistic. The most minute and trivial . 
tinctions were drawn between the numbers, their ratios and proportiors; 
every number became, as it were, possessed of a property, and all numbers 
possessed some relative analogy with each other, to which a name cou!d 
be given: but it is wholly out of our province this evening to attempt | 
wade through their multiplied refinements and laborious demonstrations, 
such as that all equality proceeds from inequality, or that all inequaliiy 
may be reduced to equality, or that squares and cubes partake of the nat 
of identity or sameness, and so on. The old Platonic philosophers’ not 
of arithmetic would not at all commend itself to us in these very practi 
times. “Arithmetic,” they said, “was not to be studied with gross and \ 
gar views, but in such a manner as might enable men to attain to the con- 
templation of the nature of numbers, not for the purpose of dealing wiih 
merchants and tavern-keepers, but for the improvement of the mind, « 
sidering it as the path which leads to the knowledge of truth and reality 

Pythagoras is the gentleman whose name is most associated with the dov- 
trine or theory of the mystical properties of numbers, and indeed it seems 
to have been quite a passion with him. He regarded numbers as of di\ 
origin, the fountain of existence, and the model or archetype of all thin 
Even numbers he considered to be feminine, and allied to earth; but 
odd numbers he held to be endued with masculine virtue, and to parta 
of the celestial nature. The unit or monad, or, as we should say, one, was 
the most eminently sacred, and he called it the parent of all scientific nui- 
bers: it represented God, the First of all things, the Creator of all things, 
and intellect, the Source of all ideas. Two, or the duad, was called the .- 
sociate of the monad, and the Mother of the Elements; and to show how 
far this philosophy of numbers reached, I may add that the number / 
was often called and referred to as “audacity,” and sometimes as “patien 
—the former, because they said it was the earliest number to separate 
self from the divine One; and “patience,” because it was the first num! 
to endure separation from the monad. 

Three, or the triad, Pythagoras used to call perfect, as it was the first 
of the masculine numbers, comprehending the beginning, the middle, 2 
the end, and he pointed out that it was therefore specially fitted to re 
late by its combinations the repetitions of prayers and libations. We 
see how this idea extended far beyond the bounds of the Pythagor 
philosophy when we think of the many religious and mysterious asso: 
tions that have adhered to the number and figure “3.” To begin with, [° 
Jews, who were so reverent in their use of the name of God, and wo'’ 
not venture to write it, or even to use its component letters careless!” , 
habitually used the symbol of an equilateral triangle, with the single let‘:r 
“Yod” within it, to express the ineffable name of Jehovah—thus, 


i» (Adinay), 
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With us there is the mystery of the Trinal God—‘“the Three in One and 
One in Three.” The Hindus have also their Trinity of Brahma, in the form 
of Brahma, Vishnu, and Siva—Creator, Preserver, and Destroyer. 

In classical mythology we are all familiar with the Three Graces, the 
Three Fates, and the Three Hours. Indeed in all ages three has been se- 
lected as a favorite and exceptional number. Now, we have the Three Es- 
tates of the Realm; we always give Three cheers, or Three times Three (who 
ever heard of “five cheers”?); we say that an individual who has dined 
“not wisely but too well” is “Three sheets in the wind’; some attach a 
special size and importance to the Third wave of the sea; for years we read 
all our novels in Three volumes; in architecture the relation of Three is 
the most pleasing and satisfy division of spaces to the eye; our cathedrals 
and churches have mostly Three aisles, and Three lights in the large win- 
dows is the most usual form of treatment. 

But the Tetrad, or 4, was the number which Pythagoras and his fol- 
lowers venerated the most. It is a square, and contains within itself all 
the musical proportions; it marks the seasons, the elements, and the suc- 
cessive ages of man; and it likewise represents the cardinal virtues and 
the opposite vices. The ancients used to apply a four fold division to 
mathematical science—arithmetic, geometry, astronomy, and music. An- 
ciently, also, the night was divided into four watches, as we read in the 
Bible, a division which is still retained at sea. “To square the circle” (a 
square or quadrangle being the symbol of ‘“4”) has become a proverbial 
expression for attempts at doing, or finding, something beyond our power— 
impossibilities. Its meaning is to discover the exact ratio which the radius 
of a circle, having a given area, bears to the side of a square, having the 
same—that is, an equal—area. In other words, and to put this in a simpler 
but not exactly correct way of description, it is to discover the exact ratio 
which the boundary line of a circle of given area bears to the boundary 
line of an equilateral triangle of the same superficial contents. As many 
of you know, this cannot be done: the ratio has never been, and never can 
be, established to finality; but it is a question which has occupied the at- 
tention of some of the acutest thinkers of the world for certainly two thou- 
sand years, and probably will continue to do so until the end of time. 

Five, or the pentad, the philosopher used to call “the number of the 
world,” because it was composed of the first male and female numbers; 
and it was often called “cardiatis” or “cardialis,” because they said that, 
like a heart, it was in the midle of the body of the numbers:— 


z + 7 

2 5 8 

3 6 9 
The early Christians referred to the pentad as the five wounds of our Lord, 
upon which so many traditions have grown up. Our alphabet has five vowels 
in it, and we have all five fingers on each hand, and five toes on each foot. 
In the Bible, Jewish references to five are many, and the five monarchies 
of the ancient world, shadowed out by Daniel, led enthusiasts in the seven- 
teenth century to believe that we had entered on the last term of the series, 
and to the fanaticism and turbulence of the Fifth Monarchy men, as they 
were called. 

About the number 6 I can recall little of interest, but a question which 
often puzzles people may perhaps be recalled. “Which is most, six dozen 
dozen or half a dozen dozen?” Put this suddenly, and you will floor a good 
many capable arithmeticians. 

About the number 7 much might be said, did time allow. Whole books 
have been written upon it; the Bible has been ransacked to prove its hid- 
den meanings. The Greeks used to call it “Minerva,” because they said it 
was unmarried and virginal, begotten neither by a mother—that is, an even 
number—nor from a father—that is, an odd number—but proceeding from 
the monad (one), the Father of all things. You have only to read either 
the Old or the New Testament to see how frequent is the recurrence of 
seven, especially in the Apocalypse. It was held for long that the seventh 
Successive son could cure the King’s evil by touch; no one has seriously 
dared to add to the seven wonders of the world; and the seven days of the 
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week is a division of time that has only once been disputed, and then with 
most disastrous results. 

Passing over 8, we notice little except the musical octave; but 9 is as. 
sociated with the Nine Muses of classical mythology, and as the first square 
of an odd number the Pythagoreans used to say poetically that it was like 
the ocean flowing around the other numbers, or like the horizon, because 
all the elementary numbers are bounded by it. There are supposed to be 
nine orders of angels; at the ninth hour the Saviour of the world died. 

Ten, as a number, we find in both religious and secular history: its im- 
portance lies in the fact that it is the basis of what is known as the decimal 
or denary system of notation, by which all nations reckon. 

Much more I might say of the old philosophy of numbers, its constant 
effect on history, its curious possession of some of the sharpest intellects, 
its degradation often to a most servile superstition; but I proceed now to 
the part of my lecture which to some, at any rate, of my audience 
no doubt prove the most interesting—the Romance of Numbers. 

“Ah!” I hear you say, “at last! So far it has been pretty dry; now 
let us hope, we are to have something more entertaining.” Another ; 
haps suggests that entertainments and figures are mutually contradictory 
“You might as well try to get nourishment out of dust,” he suggests. Well, 
no one expects to find side-splitting laughter in a column of figures; 
it is a mistake to think they are so dry as to furnish no amusement. 
deed, I think they owe us some amusement. Tears in plenty we used 
get out of them at school, and to-day I suppose we all know people to whon 
they seem to be the invariable cause of their income being insufficient 
meet their expenditure. Have they not often tyrannized over our tasi: 
and enjoyments? And has not the sole reason of that gap which at every 
year’s end prevents some, in spite of the most laudable intentions, f 
making both ends meet, been in the obstinate persistence of two and iwo 
in their sullen refusal to make any more than four? Some of us, perhaps 
scarcely agree with Pythagoras, who called “two” a feminine number, m« 
ing that it was not much good. He called it the principle of disorder an 
confusion, I believe, and perhaps he was right. “Two and two make four,” 
you say, and that is supposed to be a very satisfactory proposition. We!l, 
I am not sure that it always is. Whatever is good for anything ought 
to improve and increase; and I used to think that if this boasted pair 
twos had any genuine enterprise at all about them, they would long axo 
have made at least six—in which case we might all have a much better 
time, and more money in our pockets and at our bank account. As it i 
these poor twos seem to have wasted their opportunities, and to have don: 
us all a personal injury. True, they make four, but so do three and « 
and in a manner quite as successful, and very much less obtrusive. 

But, apart from jesting, we can hardly wonder that superstition has at- 
tached itself to numbers when we see how perplexing are the laws (! 
govern them, and how astonishing are some of the results arrived at by 
calculation. But even to those who are instructed in numeration there 
much that is mysterious and unaccountable, much that only an advan 
mathematician can explain to his own satisfaction. The neophyte 
the numbers obedient to certain laws, but why they obey these laws he 
not understand; and the fact of his not being able to do so tends to 
to numbers an atmosphere of mystery which impresses him with awe. 

Now, of all the numbers, 3, and in a greater degree its square, 9, pos 
the most remarkable properties. No wonder that the primitive human r: 
struck with some of the peculiarities of this number, has, by a proces 
generalization, arrived at the truth that unless it was so ordained of ‘ 
that number could not have played so great a part in the traditions pre. 
lent everywhere, especially in Asiatic countries. For instance, when : 
number is multiplied by 3 or by any multiple of 3, you will find that +! 
digits forming the product, when added together, give 3, or a multiple of ° 
as their sum total. Examples:— 


4x 3 12 and 1 
9 495 si 4 
2 264 - 2 


+ 5 
+ 4 


x 
xX 2 
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Here is another peculiarity of the number 3. Any numerical expression, 
the sum of whose digits is 3, or a multiple of 3, is divisible by 3. Ex- 
amples: — 

1245: 1424415=12 and 1+2=3, 
-. divisible by 3. 


25986: 2+5494846=—30 and 3+0=3, 
-. divisible by 3. 


Yes, you say, we have known that since we have been so high. True; but 
we know lots of things without knowing the “why” of them, and why 
should this peculiar virtue belong to 3, and not to any other of the nine 
ciphers except 9, which is 3 times 3? 

And here is another power which 3 possesses. When 37 is multiplied 
by 3, or any multiple of 3 up to 27, the product will always consist of 3 
digits exactly alike. Examples:— 


37 xX 3 = 111 7X 9 = 333 


37 KX 6 = 222 87 X 27 = 999 


And notice also that the three digits comprising each product, when added 
together, are equal to the multiplier. Multiply 87 by 30 and you get 1110, 
which breaks the sequence, but then you get a different sequence of figures. 
For instance: — 


37 x 33 = 1221 37 X 39 = 1443 
37 X 36 = 1332 7 X 54 = 1998 


And yet the late lamented Mother Shipton was bold enough to say that the 
world would come to an end in 1881. Well, it did not, and that, I suppose, 
is the best answer to her. But how could she have ever thought it would, 
protected as it is on all sides by 3’s? Few dates are so acrobatic as to be 
equally correct whether read backwards or forwards or upside down, yet 
1881 is the same in all positions. The years 1001 and 1111 are the only 
ones in the past that could submit to such treatment, and 8008 will be 
the next, though we shall not see it. 

More than thirty years ago a writer in “Chambers’s Journal” pointed 
out that the most extraordinary of all numbers is the figure 9, because, 
as he said, “it cannot be multiplied away or got rid of anyhow. Whatever 
you do, it is as sure to turn up again as was the body of Eugene Aram’s 
victim.” One remarkable property of this figure—it is said to have been 
first discovered by W. Green,:- who died in 1794—is that all through the 
multiplication table the product of 9 comes to 9. By whatever you mul- 
tiply it, the same result is there. Begin with twice 9, 18; add the digits 
together, and 1 and 8 make 9. Three times 9 are 27; and 2 and 7 make 9. 
So it goes on up to eleven times 9, which makes 99, the sum of the digits 
of which is 18 and not 9, but 1 and 8 equal 9. Go on farther and you have— 


9 x 12 = 108 
9 X 17 = 153 
9 46 = 414 


and so on to any extent. 

An eminent Frenchman, M. de Maivan, found out another very curious 
property of the figure 9. If the order of the digits of any number be re- 
versed or arranged differently, and this number be subtracted from the 
original number, the remainder will always be 9 or a multiple of 9. For 
instance, take 32 and subtract from it its reverse, 23, and you have 9; or 
take larger examples:— 


5321 
1235 


4086 and 4401846=18 and 1+8=9; 
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5321 
3125 


2196 and 2+1+49+46=18 and 148=9. 


Furthermore, these two numbers, one of which has been reversed, poss 
the same properties when raised to any higher powers. Thus the square 
of 65 is 4225, and the square of the same number reversed, or 56, is 31: 
then— 

4225—3136=1089=18=—9. 


The cube of 65 is 274,625, and the cube of 56 is 175,616; then 27462: 
175616—99009, which looks suspiciously like a multiple of 9. 

Here is another curious property of 9. If we take any multiple of 4 
not exceeding its square, as for instance 45, and insert any number 
ciphers between the two figures, let us say 3, and then divide this num! 
40005 by 9, the quotient will always be the first figure of the dividend, 
curring 3 times, or as many times as we have inserted noughts, followed 
the number or unit higher than the first figure, in this instance 5. 


45 40005 ~ 9= 4445; 


or again, 
72 7000002 ~— 9 = 777778. 


Here is another puzzling property of 9. Take such a number as 44 
and multiply it by the same number of 9’s; the result will be the first a 
last figures of the multiplicand occuring as many times each as there we 
figures in the multiplicand or multiplier, and the product of the digits w 
amount to the first figure in the multiplicand «9. Thus:— 


4445 x 9999—444455555=—36=4 x9 (four 4’s and four 5’s). 


Again, let us write down any number—say 62379—and from it subtra’ 
the sum of its digits, in this case 27. Never mind what figures you sta 
with, the digits of the product will always come to 9. 


= 18 = 9 


When the nine numerals, in their natural or reversed order, are m 
tiplied by 9, or multiples of it, the products present a curious sequen: 
as follows:— 

123456789 x 9=1 111 111 101— 9 9 
123456789 x18=2 222 222 202=—18 1+8=9 
123456789 x 27=3 333 333 303=27 2-7=9 
123456789 45=5 555 555 505—45 4+5=9 


Or take them in their reversed order— 


987654321 9= 8 888 888 889=—81 
987654321 X18=17 777 777 778=72 
987654321 X27=26 666 666 667=—63 


and so on. 
These seem to be the most curious properties of 3 and its square, 


but other figures are not without their extraordinary features. The nu! 
ber 7 has one or two curious properties. You know how this numbe! 
sacred to the Chaldeans and the Jews, has always been associated w 
dice in games of skill or luck. Any two opposite sides of a dice amou” 
to 7, and if all the spots of the six sides be added together the total will ! 
found to be 21, or 3X7. All the spots multiplied together result in 720, whi 
is equal to 9, which here crops up again. 

A full pack of playing cards is also associated with the sacred 7 2! 
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the unlucky 13. Counting the knave as 11, the queen as 12, the king as 
13, and the other cards according to the number of their spots, the sum 
of each suit will be found to be 91, or 7 multiplied by 13. The total of the 
four suits, therefore, amounts to 364, the digits of which number, when 
added together, amount to 13. The total number of cards in the pack, 52, 
1as also a connection with 7, for 5+2=7. 

Another property of 7, not perhaps so well known, is this: take any 
nultiple of 7 having two digits only, as for instance 21 or 63; then we may 

ace any other figure on each side of it, and the number with four digits 
thus obtained will also be a multiple of 7. For instance, let us take 21:— 


Add two 1’s 1211 + 7 = 173 
“ “gs 4214 = 7 = 602 


This same principle applies to multiples of 11 or 13. For instance, we 
might take 33, 55, or 77; 26, 52, or 78:— 


1331 and 
4554 


6776 ” 


are all divisible by 11 and 13 respectively. 

How many of us have heard before, I wonder, that if we take any 
number of two digits and double it, the four figures placed side by side are 
always divisible by 17? As, for instance:— 


24 doubled=48, 2448_-_17=144 
35 “ - =70, 3570—_17=210 


or again, taking any five figures, and doubling them; the ten figures result- 
ing will always be divisible by 7:— 


18629 doubled=37258, 1862937258__7=266133894. 


We may next mention the figure 8, which has this curious property, 
that if any number be multiplied by 8, and all the figures employed be 
added to one another, they will ultimately come to 8. Example:— 


638 X 8=5104 
6434848+54+140+4=35,  345==8. 


Or again, if any number be doubled, and one added to the product, and 
this sum added to the square of the original number, the sum thus ob- 
tained will be equal to the product of the same number plus one, squared. 
As, for instance:— 
RxX2+1 =17) an 
8 squared=44 17+64—81 
8+1=9, and 9 squared=81. 


Rather more intricate is a pretty theorem of Sylvestor which was given 
by Professor Christie in “Knowledge” some years ago. Every number may 
be resolved into a sequence in as many ways as it contains odd factors. For 
instance, 63 has 5 odd factors—viz., 3, 7, 9, 21, 68—and therefore it may 
be represented by the 5 following sequences, and no others:— 


63=314.32 

63=20+21+422 
63=8+9410411+12413 
68=6+7+8+9410411+12 
63=34445464748+49+10+411 


My next and last example will be of interest to actuaries rather than 
accountants. A curious circumstance has been noticed in any table where 
one column increases and the other decreases in the same ratio, such as 
the Carlisle or any insurance table of the Expectation of Life at different 
ages. Choose any age, take its expectation, and so on. Whether you be- 
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gin at youth or at old age, you are sure to end where the expectation of 
life is equal to the age. 
May [ conclude my lecture by expressing the hope that it has not proved 
uninteresting, and may I quote a stanza of nine lines by a poet who seems 
to have invoked the Immortal Nine not entirely in vain, and which, as ; 
see, contains all the figures? It is entitled “Speaking Figuratively”:— 


“2 lovers sat beneath the shade, 
And 1 un2 the other said, 
‘How 14-8 that you be9 
Have smiled upon this suit of mine. 
If 5 a heart, it palpit8s 4 you, 
Thy voice is mu6 melodv: 
’Tis 7 2 be thy loved 1, 2, 
Say Oy nymph, wilt marry me?’ 
Then lisped she soft, ‘Why, 13ly.’” 
—Accountants’ Magazine (Edinburgh). 





AMERICAN BANKERS’ ASSOCIATION. 


Tuirty-Firrst ANNUAL CONVENTION TO BE HELD IN WASHINGTON, D. C. 1x 
OCTOBER. 


The executive council of the American Bankers’ Association, in session at « 
Lawyers’ Club, New York city, May 3, decided to hold the thirty-first annu: 
convention of the association in Washington, D. C., some time in October, the p: 
cise date to be fixed hereafter. 


NEW YORK CITY TRUST COMPANIES MERGE. 


CONSOLIDATION OF THE City TruST CoMPANY, TrusT COMPANY OF AMERICA A? 
NortH AMERICAN TRUST COMPANY. 


Directors of the City Trust Company, Trust Company of America a1 
North American Trust Company, of New York city, met on April 18 an 
decided to merge the three companies under the name of the Trust Co: 
pany of America. Metings of the stockholders of the respective compani 
were held on May 3 and the merger of the companies approved. 

The Trust Company of America, of which Oakleigh Thorne (now Pri 
dent of the North American Trust Company) will be President, will ha\ 
when the merger becomes effectual, $2,000,000 capital, $9,600,000 surp! 
and deposits exceeding $50,000,000, placing it among the largest compani 
in the city. 

It is understood that Mr. Thorne was largely influential in perfecting | 
arrangements for this important union of financial interests. 

For the purpose of working out the details of the merger, some tv 
thirds of the stock of each of the three companies has been placed in t 
hands of a committee composed of Charles T. Barney, President of t 
Knickerbocker Trust Company; George R. Sheldon, Treasurer of the Noi 
American Company; H. B. Parsons, Vice-President and Cashier of the We! 
Fargo Bank and a director in both the City Trust and the Knickerboc! 
Trust; Emerson McMillin, who is an officer of many Western and South: 
public service corporations and a director of the North American Tru 
William H. Leupp, President of the latter company, and Oakleigh Thor: 

The consolidation is an important event in trust company circles, uniti 
as it does large interests into one compact organization. There can be 
doubt that the merger will prove beneficial all around, as the rank of | 
succeeding institution will be so high from the start as to give it a gr 
advantage. 





(HE IMPORTERS AND TRADERS’ NATIONAL BANK, 
OF NEW YORK. 


This institution is nearing the completion of a half-century of existence, 
having been organized as a State hink August 1, 1855, and later entering the 
National banking system. A record of fifty years of successful commercial 
banking deserves more than a passing notice. 


EDWARD TOWNSEND, 


President Importers and Traders’ National Bank. 


From the start the management has been guided by the soundest prin- 
ciples of commercial banking, and it has established a reputation that will 
bear comparison with any bank in the United States. Although the volume 
of assets has grown steadily, there has been no straining after mere bigness, 
more attention having been given to the character of the business than the 
quantity of it; and yet the Importers and Traders’ ranks among the large 
banks of New York. It has attained to its present proportions entirely by 
prudent and skillful management. Besides having an accumulation of sur- 
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plus and profits amounting to $6,574,020.47—all of which has been earn: 
shareholders have received dividends totalling $10,100,000. 


The bank does not invest in either bonds, stocks or underwritings, ))re- 


ferring to loan its resources to its own correspondents and dealers and 
mercantile borrowers, as it always has done, rather than to make iny 


ments thereof for its own account. By keeping clear of investment bankiz 


the Importers and Traders’ National has maintained a position enabling i 
serve both its mercantile borrowers and banking correspondents n 
efficiently than might otherwise have been possible. 


H. H. POWELL, 


Cashier Importers and Traders’ National Bank. 


An idea of the condition of the bank may be gained from the follow 
statement, taken from the books on January 3, 1905: 


RESOURCES: 


Discounts $20,114,75 
U. S. 2 per cent. bonds at par 

Real estate 

Demand loans $4,444,619.03 

Due from banks 860,660.33 

Checks on other banks 1,402,449.84 

Specie and United States notes 5,669,009.00 12,376,738: 


$32,741,49< ' 
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LIABILITIES: 


Surplus 
Total capital (including surplus) 
Undivided profits, after paying 97th dividend, January 3rd, 
1905, $150,000.00 
Circulation 
TI 5k Siang ib aes Beaker ce is Staten Sata eieiate ek area 24, 617, 


Irate a sce acai se te glen char os pratt stn Se tg Re sara tana pear otie $32,741,494.45 


This statement is so strong on its face as to call for but little comment. 
The large surplus, heavy cash reserve and the absence of “stocks, bonds and 
securities” from the resources, are notable features. 

Nothing has been said thus far about the personnel of the bank, although 
the results given amply witness the able character of the management. 

Edward Townsend, President of the Importers and Traders’ National Bank, 
has been connected with the bank since 1866, starting as a junior clerk. He 
became Assistant Cashier in 1873 and Cashier in 1880. On the death of 
Edward H. Perkins, Jr., President of the bank, Mr. Townsend was, on April 
18, 1902, unanimously elected as his successor. 

Naturally, the success of an institution to which he has given life-long 
service is very gratifying to Mr. Townsend. His important official connec- 
tion with the bank for so many years, and his promotion to the highest 
position in the management, warrant THE BANKERS’ MAGAZINE in saying what 
is well known in city banking circles—that he has contributed largely toward 
the honorable success the bank has achieved. 

H. H. Powell, the Cashier, began like Mr. Townsend as a junior clerk. His 
identification with the bank dates from 1875. In 1893 he was chosen Assist- 
ant Cashier, and became Cashier in 1902. Mr. Powell, during his thirty 
years of service, has shown himself a capable bank officer, and by his 
courtesy and the knowledge gained from his long experience, has helped to 
establish the Importers and Traders’ National still more firmly in the estima- 
tion of its extensive clientele. 

G. H. Hulin, G. H. Blish and C. F. Regan, Assistant Cashiers, complete an 
efficient and loyal executive staff. 

The conservative character of the management is further attested by the 
following strong board of directors: 

John Arbuckle, of Arbuckle Bros., coffee; Isaac D. Fletcher, Chairman 
American Coal Products Co., chemicals; Henry C. Hulbert, formerly of H. 
C. Hulbert & Co., paper; Henry R. Ickelheimer, of Heidelbach, Ickelheimer 
& Co., bankers; Edward A. Price, of Fred. Butterfield & Co., dry goods; 
James R. Plum, of James R. Plum & Gale, leather; H. H. Powell, Cashier; 
Edward C. Rice, of Rice, Quimby & Co., grain and flour; Russell Sage, capi- 
talist; Edward Townsend, President; Edward Van Volkenburgh, of P. Van 
Volkenburgh & Co., dry goods. 

The Importers and Traders’ National in addition to having a large line of 
individual mercantile accounts also represents numerous out-of-town banks 
as New York correspondent. A country bank so represented is in excellent 
company and is sure of receiving a service equal to the best that large 
capital, quick resources and the banking skill derived from long experience 
can afford. 

In its fifty years of steady progression the Importers and Traders’ National 
has furnished an instructive example of the solid results following upon an 
absolutely sound policy joined to a proper equipment for serving mercantile 
and banking interests. The record which the bank has made in the past half- 
century is a fine tribute to the character and capacity of the management. 
It is a record, also, worthy of study and imitation. 


Governor of the Bank of England.—On April 11, Alexander Falconer Wal- 
lace, Deputy Governor of the Bank of England, was elected Governor of that 
institution for the ensuing year, succeeding Samuel Hope Morley. 
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OFFICE AND FACTORY OF THE BURROUGHS ADDING MACHINE Co., DETROIT, MICH. 





BURROUGHS ADDING MACHINE COMPANY. 


Herewith is presented an illustration of the new plant of the Burroughs 
Adding Machine Company at Detroit, Mich. Since the company moved to 
the latter city from St. Louis in October last its business has grown to such 
an extent that it has been found necessary to make large additions to the 
present huge establishment. The great demand for the Burroughs Adding 
and Listing Machine has for some time taxed the factory’s existing facilities 
to the utmost. The following figures will give an idea of the growth of the 
company’s business from 1891, when the first perfect machines were put on 
the market. Of the 1,000 machines manufactured between 1891 and 1895 a 
large number are yet in use and judging from expressions from owners of 
them are giving excellent satisfaction. The following five years 4,754 
machines were manufactured and sold. In 1900 1,500 were manufactured and 
sold; in 1901, 2,121; 1902, 3,162; 1903, 4,455; 1904, 5,088, and this year the 
output will approximate 7,000. 

Not only is the factory equipped with everything that capital and skill 
can provide for turning out a perfect machine, but the company is carrying 
out a most enlightened policy in looking out for the welfare of its employees, 
thereby making them directly interested in maintaining a high standard of 
workmanship. 

The Burroughs is not only a perfect adding and listing machine, but it 
will also multiply, subtract, divide and extract roots with equal facility; it 
has been called the mechanical marvel of the twentieth century, a characteri- 
zation which seems well bestowed. The machine is absolutely accurate, and 
its saving of time and labor to banks and accountants is unquestionable. 


Editor Bankers’ Magazine: Sandusky, O., March 1, 1905. 
Sir: Reed and Roe, a partnership, are doing business as the Reed and 
Roe Produce Co. Reed opens an account in the bank in his own name in 
which he deposits, among other things, checks payable to the Reed & Roe 
Produce Co., which re endorses as manager. The funds are later withdrawn 
by Reed. Is the bank under any obligations to the other partner or to the 
creditors of the firm in case of trouble? H. W. PARSONS, Cashier. 


Answer.—The checks drawn to the order of the partnership convey notice 
to all persons to whom they are transferred that they are partnership prop- 
erty, and that they cannot be used by the partner to pay his individual debts, 
or for his individual account. (Rogers vs. Batcheler, 12 Peters [U. S.] 221; 
Mecutchen vs. Kennedy, 27 N. J. L. 230.) The bank, therefore, has no right 
to credit them to his individual account, without the consent of the co- 
partner, and if it does so, the co-partner can require it to account to the firm 
for the proceeds. The assent of the co-partner need not, however, be express, 
but may be implied from the circumstances, as, for example, that he had 
knowledge of the course of business, and did not object. (Gansvoort vs. 
Williams, 14 Wendell, 133; Benninger vs. Fuchs, 7 Ohio Dec. Reprint, 613.) 


BOOK NOTICE. 


APPENDIX TO THE ANNUAL FINANCIAL REVIEW, FEBRUARY, 1905. Toronto: The 
Annual Financial Review. 


Bankers and investors will find valuable information in this compilation 
of facts regarding Canadian securities. It gives comparative prices of rail- 
way, bank, industrial, mining and other stocks and bonds, together with 
abundant statistical data, compiled by W. R. Houston. 
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CRUDE TYPES OF BANKERS. 


Undoubtedly the crudest types of banking people may be found among te 
natives of the Philippine Islands. In the city of Manila, in Iloilo, and cue 
or two other large centers, there are a number of first-class banking insti: 
tions. Some of these are managed by Americans according to Americon 
principles. The banks of the Chinese and the banks of the Filipinos are like- 
wise first-class establishments so far as they relate to Manila. But out in ihe 
provinces, in the wilds of Mindanao, and in the jungle of the Sulu archipe- 
lago, one finds some banking houses that may well be classed as among the 
most inferior kinds in the world. I have returned from the Philippine Islands 
after serving more than four years in the army as a soldier. During the: 
four years I had an opportunity to observe the banking customs of the natives 
The Chinese are the great money vendors of the country outside of Maniia. 
In every town and barrio one finds the Chinaman with his gambling shack 
and banking business combined. The click of the coin may be heard 
night and part of the day. They sleep all the afternoon and exchange mon» 


all night, while it is cool, and patrons are gambling. There are some crud: 
equipments to be found in these Chinese banking shacks in the islands, a few 
of which are presented in the attached sketches. The native banker likew 
employs these devices. The banking shacks proper are commonly ordinary 
bamboo and nipa material, constructed in a makeshift way, although ' 
buildings may last a long time. I have seen banks put up in a day by ‘'e 
enterprising Chinese and natives. Often considerable money is carried. Tie 
Mexican coin prevails and a few hundreds of dollars of this money is exc: 
ingly heavy and the transportation is difficult. 

Figure 1 shows the type of finger balancing scale employed by the lor 
finger-nailed dealers in money. A common balancing stick (a) is select: 
about the diameter of a pencil. This is usually bamboo, and is light ani 
elastic. This is balanced on the forefinger of the left hand, while the sc 
and weights are managed with the right. There is much guess-work 
ployed, although as a rule the weighing is done to the satisfaction of 
customer. But it is the habit of the customer always to beg for a little n 
The richest of natives have this habit. Throughout the entire process of 
weighing coin, he entreats the dealer to add a trifle more to his credit, claim- 
ing that he is poor, etc. 

Figure 2 is a drawing of one of the metal scales. There are several mo 2! 
scale-makers in Manila, all Chinese. These Chinamen construct a money 214 
coin scale with a combination marking, so that the weighing can be known 
in Spanish, Filipino, and sometimes in Chinese, also I saw some scales of 
modern make including the English rating as well in conjuncture with the 
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ther forms. The metal scales are usually too costly for the average native 
oin dealer and banker. Therefore he resorts to home-made contrivances. 

In the scale in Figure 2 the hook for securing to a beam or wall is marked 

>, and the lower hook (c) is for the articles for weighing. There are always 
oin boxes used by the natives. Some of these boxes are made so that they 

can be strapped about the waist of the owner, by means ofa belt. Figure 2a 
is a drawing of one of the typical boxes of the bankers. These are made of 
vood and sometimes of metal, highly polished. There are several divisions, 
as may be seen, for the different coins. The long apartments are for the scrip. 


Figure 3 is one of the odd types of money-scoops I observed in a banking 
house in the islands. It is a sea-shell, which some native collected from the 
beaches, and as it possessed a natural handle, and a scoop-like form, the 
native cleaned and polished it and sold it to a banker. The bankers of the 
native type use measures for their coins and metals of value, some of which 
are presented in Figures 4, 5 and 6. These measures are similar in design 
and construction to the established forms of measures adopted by the Span- 
ish and native merchants and dealers, and were intended primarily for meas- 
uring rice; the measures had to be tolled off, marked with letters and num- 
bers burned in by the appointed official, and paid for at so much per year for 
use. The practice of using them has extended to the banks of the natives. 
The cylindrical measures for metals, coins, etc., are exhibited in Figures 7, 
8 and 9. These are common bamboo pieces and may be purchased ready pre- 
pared for use of the makers of the articles for weights and measures. All 
the cubes and cylindrical forms have to be tested and properly indexed by 


Figt F965 Fig6 [ Figg «799 


the appointed official before they can be used. If found in use, not registered, 
a fine is imposed. This is one of the Spanish customs, and is in vogue now. 
The native bankers of the southern islands are tricky. The bankers of repute 
handle the coins just as the ordinary banker does in any country, but in the 
wilderness of the southern islands where the writer journeyed, the Mindanao 
natives do not hesitate to deceive when the opportunity occurs. In fact, they 
adopt mechanical methods to systematically defraud. One of the mechanical 
devices used by the Moros for reducing the weights of coins a little, and 
benefiting by collecting the defaced stock, is exhibited in Figure 10. A cylin- 
der (d) is made, about twenty inches in diameter and twelve inches long. 
This is provided with a shaft which bears in journals set in a wood frame. 
There is a belt put about the circumference of the cylinder, and this is 
indicated (f). There is a crank-wheel at e fitted in a stand with a shaft, and 
a device is joined so that the crank-wheel may be revolved by hand. Inside 
the cylinder (d) is the emery scraping and reducing affair (g.) This is a 
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spoked wheel-cylinder with some forty of the spokes projecting outward 


shown. An emery-like cloth ov paper is bound about the ends of each of «h 


spokes and the coin to be treated is dumped in. A native lad turns ° 


wheel. The emery-headed spokes begin to stir and grind on the coins. In an 


iu 


hour the emery, surfacing has filed off a little metal dust from each « 
The dust is collected, and the coin is put into circulation again. Only a 1i 


e 


weight is removed from each coin, and as a rule the coin goes into cireu'a- 


tion again without question. The dust is collected and melted up and sc 
of the coin handlers derive quite a revenue this way. The native banker 


MONEY | 


the lowest description always has his sign out. I saw one sign in Eng! 
and it is shown in Figure 11. 

The bankers are usually well protected from robbery with arms. So 
of them employ two or three alert natives as guardsmen. Very seldom 


they have strong chests or safes. Sometimes home-made strong boxes may 


be seen. American dealers in simple, cheap safes will no doubt do quit: 
business among the Chinese and native bankers of the islands in ti: 


Occasionally we would hear of a Chinese or native banker getting killed fo: 


his money. AN Ex-SOLDIER. 


STEEL EQUIPMENT FOR BANKS AND OFFICES.—The Berger Manufactu: 
Company, Canton, Ohio, has issued an illustrated booklet descriptive of “St 
Sects” (sectional cabinets built of steel). 


There are several advantages claimed for this sort of furniture ove! 
wood or cardboard. First, it is non-inflammable; second, the devices do not 
warp or stick, being unaffected by atmospheric changes; third, they are proof 


against the invasion of vermin of any kind. 

As the cabinets are neatly finished, they are very attractive. They 
also interchangeable and can be set up or taken apart without the use 
tools or irritating locks of any description, yet always forming a homogen: 
construction. Every “steel-sect” is complete in itself and a section can 


duplicated at any time. The products of the company include practically 


everything in the way of equipment needed for bank offices, vault fixtures, 


A copy of the booklet mentioned, together with other information rega: | 


ing the products of the company may be had by applying to the Berger Mari- 


facturing Co., Canton, Ohio. 


BOOK NOTICE. 


THe ARCHITECTURAL REVIEW (special number on banks). Boston: Bat: 
Guild Co. 


The March issue of The Architectural Review is a special numbe: 


banks, and both the descriptions of bank construction and the nume: 13 


illustrations will be of great interest to bankers who contemplate buil 
or remodelling their present banking rooms. The many interior and 
terior views of bank buildings comprise a fine exhibit of modern bank a 
tecture, and the suggestions regarding the construction of buildings, va 
etc., will be found worthy of attentive study. 





CONDITION OF THE NATIONAL BANKS. 


Abstract of reports of condition of National banks in the United States on November 
lv, 1904, January 11 and March 14, 1905. Total number of banks reporting on March 28, 1904, 


5,232; March 14, 1905, 5,567; increase, 355. 








RESOURCES. 


Loans — a nisicckcccnctosceses winenaaenniie 
- e -rdrafts 
S. bonds to secure circulation 

Us S. bonds to secure U.S. deposits poecccccecs evee| 

‘ )ther bonds to secure U. SB, GEPOSIS. ..0.0000cc0c00 
ee ennneceriocens 

Fiona on U.S. bonds......... pies eebeehhacns 
Bonds, securities, etc. 
Banking house, furniture and fixtures 
Other real estate owned 
Due from National banks. 
Due from State banks and baygkers, etc.......... | 
Due from approved reserve agents eecccece 
Internal-revenue stamps........ oeesededoee seeceoet! 
Checks and other cash items. 

Exchanges for clearing-house 

Bills of other National banks 
Fractional currency, nickels and cents 


Le “es tender notes... 
Five per cant _redempt n fund 
Due from U. 8, Treasurer 


Nov. 10, 1904. 


54,941,935 
425, 759, 090 


+758, 792 
484,187,821 
157,942,968 

20,706, 134 


8,222, 2% 


" $7,196,991,955 


LIABILITIES. 
Capital stock paid in 
Surplus fund | 
Mndivided profits, less expenses and taxes....... 
National bank notes outstanding | 
State bank notes outstanding 
Due to other National banks 
Due to State banks and bankers.................. 
Due to trust companies and Savings banks...... 
Due to approved reserve agents 
Dividends unpaid...... cadnebeimnawieeweanih nen oa 
Individual deposits... 
i WE ica nail ekeiamenkinminnentebaneaae 
Deposits of U. 8. disbursing officers.............. 
Bonds borrowed 
Notes and bills rediscounted......... ...sseseeeee 
Bills pavable 
Liabilities other than those above 


"$7, 196, 991,955 


$776.089,401 


399, 961,534 
195,366,258 
419,120,020 

42.663 


761,568,172 
312,830, 


"101,336,914 
8,965,600 


25,508,404 
6,725,664 


Jan. 





11, 1905. 


$3,772,038,041 * $3,728,165,086 | 


43,749,807 
431,776,740 
104,745,350 

6,021,245 


15,143,710 | 


15,612,280 | 
605,082,723 
124,169,036 
20,438,624 
330,756,055 
118,614,582 
542,193,651 | 


| 
31, 442, 581 
268,374,934 | 
32,637,401 | 
1,937,597 | 
491,849,029 | 
178,122,523 
21,006,860 
5,959,832 


$7,117,800,553 


$76,916,147 
406, 177, 4 
183,994, 
poets 
40,344 
753,871,539 
812,837,450 
426, 334. 365 
-y 564,507 
3,466,835 
3 612,499.59 
97,417, 634 
8.976.352 
34,231,741 
6,666,756 
20,858,455 
7,600,977 


$7,117,800,553 





| Mar, 14, 1905. 


$3,851.858,472 

36,375,22 
440,800,640 
95,855,800 
4,349,410 
17,558,850 
15,030,722 
642,778, 43 
128,144,430 
20,519,501 
829,177.405 
123,445,301] 
594.094, 119 


25,260.772 
287,122, 185 


1,854,387 
493,249.(160 
1 57,904,573 

21, 460, 689 

37 71,92 


$782,487,884 
408,888,534 
194,667,181 
430,955,178 
40,344 
812,278,655 
318,788,438 
386,543,992 
37,916,423 
915,406 
3,777 ,474,006 
84,705,235 
8.517,157 
34,.819.906 
6,092,005 
16,911,531 
6.025.803 


$7,308, 


+o 
127, € 


586 


Cc mses in the principal items of resources and liabilities of National tanks as shown by 
the returns on March 14, 1905, as seen with the returns on Jan. 11, 1905 edit Mar, 28, 1904, 





SINCE JAN. 11, 1905. 


Increase. 


i 408 and discounts, 
Due from National banks, State banks’ 
and bankers and reserve agents.. 
Spe ee Creer eceeeee coves sccccress 
Legal tenders 
Capital stock... . 5,571,737 
Surplus and other profits........... eeees| 13,383,302 
Cireulation 6,609,746 
Due to National and State banks and 
binkers. 
Individual deposits. 
nited States Government deposits.... 
Rills payable and rediscounts 
Total resources 


Decrease. 


13,171,598 
4,521,674 





SINCE MarR, 28, 1904, 





Increase. 


$306,859,913 
16,831,660 


158,494,700 
18.831.790 
4,806,259 
16,513,131 
29,023,018 
45,046,978 


2,742,882 
e147 





Decrease. 


67,011,068 
1,080,920 





BANKING AND FINANCIAL NEWS. 


This Department includes a complete listof NEW NATIONAL BANKS (furnished by the Co 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND I 
UBES, etc., under their proper State heads for easy reference. 


NEW YORK CITY. 


—There has been received from the Yokohama Specie Bank a copy of 
fiftieth report of the bank, presented to the shareholders at the half-y« 
ordinary general meeting held at the head office, Yokohama, Japan, March 
The report follows: 

“The gross profits of the bank for the half-year ending December 31, 1 
including yen 527,000.558 brought forward from lagt accounts, amount 
yen 7,915,988.428, of which yen 6,006,066.045 have been deducted for cur: 
expenses, interests, ete., leaving a balance of yen 1,909,922.383. 

The directors now propose that yen 200,000 be added to the reserve fu 
raising it to yen 9,720,000, and that yen 100,000 be placed to the silver fu: 
From the remainder the directors recommend a dividend at the rate of tw: 
per cent., per annum, which will absorb yen 720,000 on old shares and 
360,000 on new shares, making a total of yen 1,080,000. 

The balance, yen 529,922.383, will be carried forward to the credit 
next account. 

—Commencing with April 17 the checks drawn on the Coal and Iron 
tional Bank began passing through the clearing-house, the Mechanics’ 
tional Bank acting as clearing-house agent. 


\ 


—At the annual meeting of the stockholders of the Guaranty Trust ‘ 
April 12, the retiring board of directors were re-elected, and at a meeti 
of the directors the former officers were re-elected, as follows: 

. W. Castles, President; Oscar L. Gubelman, Vice-President; A. J. Hen 
hill, Vice-President; William C. Edwards, Treasurer; F. C. Harriman, Ass 
tant Treasurer; Max May, Manager Foreign Department; E. C. Hebbard, § 
retary, and R. C. Newton, Trust Officer. 


—The Ridgewood Bank, a new institution, opened for business May 1 
Myrtle avenue and Bleecker street, Brooklyn. 


—New York Chapter, American Institute of Bank Clerks, met in regu 
session at the rooms of the Chapter on the evening of April 13. The p: 
gramme included the following: Debate—‘Resolved, That the business 
terests of the country will be best served by allowing National banks 
establish branches;” “the New York Clearing-House,”’ by A. M. Barrett 
the National Bank of Commerce; “Banking Credit and Results of Its Us 
J. C. Martine, of the National City Bank. Mr. Martine’s paper is publis! 
elsewhere in this issue. 


—On March 15 Charles L. Robinson resigned as Assistant Cashier of 
National Bank of Commerce, to become Vice-President and director of 
Guardian Trust Company. 

Mr. Robinson entered the Western National Bank as a clerk about se\ 
teen years ago, and by close attention to his work he gradually won 
motion, rising to the post of Assistant Cashier, and finally being ch 
Cashier. Upon the merging of the Western National Bank with the Nati 
Bank of Commerce, Mr. Robinson was elected Assistant Cashier of the lat 
institution. 

In the responsible positions which he has filled Mr. Robinson has sh 
marked ability and a conscientious devotion to the welfare of the impo: 
institutions with which he has been connected. His record won dese! 
advancement and opened the way to enlarged usefulness in financial aff 

The respect won by Mr. Robinson from his fellow employees in the 
tional Bank of Commerce was evidenced by the recent presentation to 
of a silver loving-cup, the gift of his associates in the bank. In prese: 
this token of their regard, Mr. Alfred M. Barrett, in an appropriate sp: 
voiced the sentiment of the officers’ and clerks of the National Bank 
Commerce in wishing Mr. Robinson continued success in his new posit 


—Plans have been filed with the Building Bureau for the enlargeme: 
the present quarters of the Mechanics’ National Bank, in its eight story 
basement office building at 29, 31 and 33 Wall street. The two buildings 
to be united at the basement and first stories and these floors made over i 
one large office and vault for the bank proper. New entrances are to be b 


—The directors of the Hong Kong & Shanghai Bank have issued a gen 
statement of the affairs of the bank and balance sheet for the half- 
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ending December 31, 1904. The net profits for that period, including $1,492,- 
554.381 balance brought forward from last account, after paying all charges, 
deducting interest paid and due, and making provision for bad and doubt- 
ful accounts, amount to $4,745,544.05. The directors recommend the transfer 
of $1,000,000 from the profit and loss account to credit of the silver reserve 
fund, which fund will then stand at $8,000,000. They also recommend writing 
off bank premises account the sum of $200,000. 

After making these transfers and deducting remuneration to directors 
there remains for appropriation $3,530,544.05, out of which the directors 
recommend the payment of a dividend of £1 10s sterling per share, which at 
4s 6d will absorb $533,333.33 and a bonus of £1 sterling per share, which at 
ts 6d will absorb $355,555.55. The difference in exchange between 4s 6d, 
the rate at which the dividend and bonus are declared, and 1s 11 9-16d, the 
rate of the day, amounts to $1,148,246.42. The balance, $1,493,408.75, to be 
carried to new profit and loss account. 


—The plans for the proposed new all night bank to be erected at the 
southeast corner of Fifth avenue and Fourty-fourth street have been filed 
with Building Superintendent Hopper for “The First Day and Night State 
Bank” as owner. The building is to be an eleven story and and basement 
fireproof edifice, the upper stories being fitted for offices. It will front 105 
feet on the avenue and 65 feet on the street, and will have a facade of or- 
namental brick trimmed with white marble. The entrance will be adorned 
with two large Corinthian columns supporting a decorated cornice. The cost 
is estimated at $350,000. 


—The stockholders of the Century Bank will hold a special meeting on 
May 18 for the purpose of increasing the bank’s capital from $100,000 to 
$200,000, and to authorize the alteration of its certificate of incorporation so 
as to include the power to open branch offices. The Century Bank recently 
moved to the quarters formerly occupied by the Union Exchange Bank, at 
Fifth Avenue and Twentieth street and will also operate a branch bank at 
its former home, Broadway and One Hundred and Fourth street. 


—As the limited partnership of Boissevain & Co. was by mutual consent 
dissolved on May 1, J. L. Pierson of Adolph Boissevain & Co. of Amsterdam, 
Holland; A. Murray Young, Henry A. Murray, and Andrew J. Miller have 
formed a general partnership under the firm name of Boissevain & Co., to 
carry on the business of foreign and domestic banking, dealing in Govern- 
ment and other investment securities, and the purchase and sale on com- 
mission of stocks and bonds. On May 15 the firm will move to its new 
offices in the Blair Building, 24 Broad street. The firm will be the American 
correspondent of, Adolph Boissevain & Co. of Amsterdam, Holland. 


—Alfred M. Barrett, formerly of the National Bank of Commerce, New 
York city, has accepted the position of Confidential Representative of the 
Guardian Trust Company, New York city. Mr. Barrett is one of the best 
known bank men among the younger element in the United States. When 
the American Institute of Bank Clerks was organized by the American 
Bankers’ Association Mr. Barrett was one of the first to become identified 
with the movement, and was one of the prime movers in the organization 
of the first chapter (the Alexander Hamilton Chapter). 

When it was proposed to hold a convention of the national body of 
bank clerks Mr. Barrett was elected national treasurer of the organization. 
That convention was held in Cleveland, Ohio, in 1903. 

At the convention held in St. Louis during the World’s Fair, Mr. Barrett 
was unanimously elected Permanent Chairman of the Convention to be held 
in Minneapolis, July 20, 21 and 22, 1905. 

Mr. Barrett has traveled extensively in the interests of the movement, 
having received invitations to address the Chapters in the principal cities 
of the United States. 


—The Union Exchange Bank has moved from Fifth avenue and Twentieth 
street to the northwest corner of Fifth avenue and Twenty-first street. 


—Edward Sweet & Co. removed on April 15 from 88 Broad street to 17 
Nassau street. The firm had been located at 88 Broad street since 1876. 
This firm is one of the oldest and most conservative of the banking houses 
of the city, having been founded by Edward Sweet in 1855. Wm. Lanman 
Bull, senior partner, has been with the firm since 1865, and a partner since 
1867. Frederick Van Lennep has been a partner since 1880. Memberships 
in the New York Stock Exchange are held in the names of Wm. L. Bull, 
Frederick Van Lennep and Frank L. Schoonmaker, the latter only recently 
becoming associated with the firm. 


—G. B. Sayers, who has been connected with the National Shoe and 
Leather Bank for twenty-nine years, recently resigned as second Vice-Presi- 
dent to become Vice-President of the Metropolitan Bank and Manager of 
the Maiden Lane branch. 

Alfred J. McGrath, Assistant Cashier of the National Shoe and Leather 
Bank succeeds Mr. Sayers as second Vice-President, and S. Ludlow, Jr., of 
the Fourth National Bank succeeds Mr. McGrath as Assistant Cashier. 


—Zelah Van Loan has been elected Assistant Secretary of the Standard 
Trust Co. 


—At a meeting of the directors of the Jefferson Bank, April 1, the sur- 
plus was increased from $220,000 to $300,000. The capital of the bank is 
$400,000. 
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—On April 3 the consolidation of the Central Realty Bond and Trust ¢ 
and the Lawyers’ Title Insurance Co. was effected, the succeeding institutio: 
being the Lawyers’ Title Insurance and Trust Co., with the following officers 
President and General Manager, Edwin W. Coggeshall; Vice-Presidents, Davi 


B. Ogden, John T. Lockman, Louis V. Bright and Henry Morgenthau; Tr: 
urer, Thorwald Stallknecht; Assistant General Manager, Samuel Green; 
retary, W. J. B. Mills; Assistant Secretary, H. E. Jackson. 

The trust and banking business will be conducted at the offices form 
occupied by the Central Realty Bond and Trust Co., in the Chamber of C 
merce Building, Nos. 59 to 65 Liberty street, and the title business as 
merly at 37 Liberty street. 


—R. H. Higgins, of Harvey Fisk & Sons, and E. W. Bloomingdale have } 
elected directors of the Phenix National Bank, control of which has } 
taken over recently by J. P. Morgan & Co. and August Belmont. 

The organization of the bank is now as follows: President, F. E. 
shall; Vice-Presidents, August Belmont, Daniel S. Lamont and Geo. M. Co: 
Cashier, Alfred M. Bull; Assistant Cashier, Leonard B. Mallaby. Direct 
August Belmont, Lewis Cass Ledyard, Henry K. Pomroy, E. H. Gary, Da 
S. Lamont, D. Crawford Clark, Geo. C. Warner, R. H. Higgins and E. 
Bloomingdale. 


NEW ENGLAND STATES. 


Boston.—At a recent meeting of the Boston Clearing House Associat 
the former officers were re-elected, and James R. Hooper, President of 
National Union Bank, succeeded Wilmot R. Evans, President of the W 
throp National Bank, as a member of the clearing-house committee. 

The report of Manager Charles A. Ruggles for the year ended Marc! 
1905, compares with the two previous years as follows: 

1905 904 1903 
Exchanges ~ $6,902,000,000 $6,572,418,000 $6,931,910 
Balances .. 526,000,000 519,128,000 551,15 
Foreign exchange 575,596,000 651,798,000 606,345 


Notwithstanding the decrease in numbers and capital the past ten y: 
there has been a marked increase in the resources of the financial instituti 
of the city. 

In 1894 the resources were $456,000,000, while to-day they are $690,000, 
an increase of $236,000,000, divided as follows: National banks, $58,000, 
Savings banks, $69,000,000; trust companies, $109,000,000. 


MIDDLE STATES. 


Pennsylvania Bankers’ Association.—D. S. Kloss, secretary of the FP: 
Sylvania Bankers’ Association, announces that the annual convention of 
association will be held at Wilkes-Barre, June 15 and 16. 


New Jersey Stock Exchange.—aA certificate of incorporation of the 
Jersey Stock Exchange was recently filed in the Secretary of State’s offic: 
Trenton, N. J. 

The purpose of the organization is to maintain an exchange to trans 
the business ordinarily carried on by a stock exchange. Five hundred m: 
berships are created at $500 each. The amount subscribed is $250,000. 
governors are divided into two classes—one-year and two-year classes. 
certificate of incorporation is subscribed by three members of the Res 
tration & Trust Co. at East Orange, N. J., which corporation is made 
statutory agent of the exchange. The certificate of organization was 
from the office of James B. Dill. 


Philadelphia.—Permanent quarters for the new National Deposit Bank |! 
been taken at 930 Chestnut street. John F. Finney and William B. Vroon 
are prominent in organizing the institution. Mr. Finney was Assistant Uni 
States Treasurer at Philadelphia from September 19, 1898, until March 1, 1! 
On relinquishing that position he was appointed National bank exami 
for Central Pennsylvania, taking in about thirty counties and 300 ba: 
He resigned this position to organize the National Deposit Bank. In acce) 
ing Mr. Finney’s resignation as National bank examiner, Comptroller Rids 
expressed regret at his leaving the service, and complimented him for 
competent and faithful work. 

As Assistant United States Treasurer here Mr. Finney was highly regar 

by the banks and other financial institutions, and the Chief of the Board 
U. S. Treasury Examiners declared that his system of conducting the < 
was unsurpassed. 
- William B. Vrooman, who is a leading spirit in the new bank, has a w 
acquaintance among business men. He was formerly connected with 
Merchants’ National Bank. On February 10, 1904, he was unanimously el: 
President of the American Trust Company, which has prospered under 
management. 

The men who are organizing the Deposit National Bank are posses 


N 


of the experience and standing that will prove a strong factor in assuri! 


the success of the bank from the beginning. 


Albany, N. Y.—Frederick A. Mead has been elected President of the Fi! 
National Bank to succeed Garret A. Van Allen, resigned. Mr. Mead is pla 


i 
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in charge by the Albany Trust Company interests, which recently gained 
ontrol of the First National. He is President of the National Savings Bank 
nd Vice-President of the National Exchange Bank and a commission mer- 
hant. 


Baltimore.—The directors of the Commercial and Farmers’ Bank will 

ommend to stockholders an increase in the capital to $500,000 from $300,000. 

The additional stock will be offered for subscription at $150 a share. This 
will mean $300,000 additional working capital—$200,000 of stock and $100,000 
surplus. It will give the bank $600,000 to meet-its constantly growing de- 
mands—twice the amount it now has. 

The bank’s charter has just been renewed by the Treasury Department 
.fter a thorough examination. 

It is desired that the new stock shall not be taken by present shareholders, 
but that new interests may be brought into the bank. 

The bank, is stated, has been handicapped by its small capitalization. The 
law prohibits any National bank from lending to a single customer more 
than ten per cent of its capital stock. With the Commercial and Farmers’ 
this meant that no borrower could obtain more than $30,000. The officers 

y they have opportunities for profitably lending larger sums. 


—The firms of John L. Williams & Sons, of Richmond, and J. William Mid- 

dendorf & Co., of this city, are now free again to do business on their own 
iccount. At a meeting of the advisory committee appointed by the creditors 
* the two firms, on May 1, it was decided to dissolve the committee. The 
bligations of both firms, who collectively owned $12,000,000, have been 
liquidated, with interest, and though there are a few outstanding accounts, 
these will be cared for, as each firm has a surplus sufficient to cover its 
obligations and more. 

A statement issued by the committee after the meeting declared that the 
two firms have paid to their creditors $8,373,000, exclusive of certain contin- 
gent liabilities which have been paid in full. The remaining indebtedness 
is due to comparatively few creditors, with whom the firms are making satis- 
factory settlements. 


Rochester, N. Y¥.—The Traders’ National Bank, which recently renewed 
its charter for a third term of twenty years, has doubled its capital stock— 
increasing it from $250,000 to $500,000—declaring a cash dividend of $250,000. 

A more extended reference to the progress of this institution will appear 
in the June issue of the Magazine. 


Pittsburg.—On Saturday, April 22, the officers and directors of the Home- 
wood People’s Bank invited the friends of the bank to inspect the new bank 
building at 618 Homewood avenue. The invitation was largely availed of, 
ind numerous expressions were heard regarding the beauty of the new struc- 
ture, 


SOUTHERN STATES. 


Arkansas Bankers’ Association.—This association held its fifteenth annual 
convention at Little Rock April 20 and 21, there being a good attendance. 
Addresses were made by Geo. E. Allen, secretary of the American Institute 
of Bank Clerks, who spoke on “The Benefits of Education among Bankers;” 
by Harvie Jordan, president of the Southern Cotton Association, whose theme 
was “Cotton Warehouses.” W. E. Schweppe, western manager of the Credit 
Indemnity Co., spoke on “Credit Indemnity.” Charles B. Foster, of New 
Orleans, and S. M. Cole, of Chicago, also made addresses. 

Officers were elected as follows: President, E. K. Smith, Cashier State 
National Bank, Texarkana; Secretary, C. T. Walker, Secretary and Treas- 
urer Little Rock Trust Co.; Treasurer, J. C. McNeill, Cashier Columbia County 
Bank, Magnolia. 


Louisiana Bankers’ Association.—The annual convention of the Louisiana 
Bankers’ Association was held in the banquet hall of the St. Charles Hotel, 
New Orleans, April 25 and 26, President D. M. Reymond in the chair. Ad- 
dresses were made by a number of Louisiana bankers, and by Walker Hill, 
President of the Mechanics-American National Bank, St. Louis. Mr. Hill's 
subject was, “Relation of Railroads to the People.” The following officers 
were chosen: 

_ President, S. McC. Lawrason, President Bank of West Feliciana, St. Fran- 
cisville; vice-president, Albert H. Leonard, President Merchants and Farmers 
Bank and Trust Company, Shreveport; secretary, L. O. Broussard, Cashier 
Bank of Abbeville; treasurer, P. L. Girault, Assistant Cashier Hibernia Bank 
ind Trust Co., New Orleans. 


Batesville, Ark.—The statement of the bank of Batesville at the close of 
business April 1 shows the following: Capital, $25,000; surplus, $50,000; un- 
divided profits, $3,527; deposits, $229,000. The total resources ($307,529) include 
$228,765 loans and discounts and $70,406 cash and sight exchange. 

The bank very properly takes pride in its surplus, which is the largest, 
in proportion to capital, of any bank in the State. 

_ Officers of the Bank of Batesville are: President, J. S. Handford; Vice- 
President, W. J. Erwin; Cashier, Jno. O. Wolf; Assistant Cashiers, C. D. 
Metcalf and Paxton Thomas. 


_ Kentucky Bank Tax Law.—On April 17, the Supreme Court of the United 
States affirmed the decision of the United States Circuit Court for the Eastern 
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District of Kentucky in the case of the city of Covington versus the First 
National Bank of Covington, holding to be invalid the Kentucky law requir- 
ing National banks of that State to make return of all shares for taxat 
purposes. The opinion was by Justice Day, and was based on the ground 
discrimination against National banks. 


Louisiana State Banks.—The consolidated statement of the State Banks of 
Louisiana, issued by State Examiner of State Banks E. L. Thomas for ‘ 
quarter ending with March, shows a total of 132 institutions doing busi: 
under the State banking laws, as compared with 114 at the close of Ma: 
1904, an increase for the year of eighteen. The total resources are gi 
as $71,178,210, against $63,649,428 last year. Loans and discounts total ¢ 
754,102, against $39,374,165 last year. Cash and sight exchange show 
increase of $1,912,458. The total deposits are $31,895,599, against $27,40s 2 
an increase for the year of $4,487,381. 


Mississippi State Banks.—State Auditor T. M. Henry has issued a st 
ment of the condition of the 221 banks doing business in Mississippi on M 
16. Contrasted with 1904, there has been an increase of forty-four ba 
Total resources are given as $49,130,520, sight exchange $6,569,411; 
$2,315,842; loans and discounts, $30,743,170. 


WESTERN STATES. 


St. Louis.—A consolidation of the American Exchange National Bank 
the Mechanics’ National Bank has been effected under the name of the 
chanics’-American National Bank, with $2,000,000 capital and $2,500,000 : 
plus. Walker Hill, President of the American Exchange National Ban} 
President of the succeeding bank, President R. R. Hutchinson, of the 
chanics’ National, retiring from business. H. P. Hilliard, Vice-President 
Cashier of the Mechanics’ National, will be first Vice-President of the \ 
chanics’-American National, and W. J. Kinsella and Ephron Catlin Vi 
Presidents —the latter having been Vice-President of the American 
change National before the consolidation. L. A. Battaile, Cashier of the |: 
named bank, is Cashier of the Mechanics’-American National. J. S. Cal 
J. A. Berninghaus and G. M. Trumbo are Assistant Cashiers. The dire: 
and employees of both banks will be retained. 

The Mechanics’-American National Bank is the second largest bank |! 
and a substantial increase in earning power and resources is expected ; 
result of the consolidation. 


—William C. Little, of the brokerage and investment firm of Littl 
Hays, was elected president of the St. Louis Stock Exchange, April 4. 


—Festus J. Wade, President of the Mercantile Trust Company, has forn 
a syndicate of Harvey Fisk & Sons of New York and the Mercantile T: 
Company, which has purchased one-half of the $10,000,000 issue of the 
provement bonds of the St. Louis Transit Company, with an option on 
remainder from the original underwriters. 

The bonds will be offered for sale to the public by Harvey Fisk & S$ 
and the Mercantile Trust Company as syndicate managers. 

It is stated on reliable authority that the bonds were purchased at al 
93% and will be offered for sale at slightly less than. par. 


Chicago.—The Equitable Trust Company has issued an artistic book 
under the title of “The Substitute,” setting forth the many advantages 
safeguards offered by a trust company acting as trustee, administrator, « 
John R. Walsh, the well-known President of the Chicago National Bank, 
a of the Equitable Trust Company, which has $900,000 capital 
surplus. 

Arrangements have been made for the consolidation of the Federal 1 
and Savings Bank with the American Trust and Savings Bank, unde! 
latter name and with President E. A. Potter continuing at the head ol 
succeeding institution. Thomas P. Phillips, President of the Federal T: 
and Savings Bank, will be active Vice-President of the consolidated b 
It is expected the deposits will aggregate over $30,000,000. A new build 
will be put up adjoining the First National Bank at Clark and Monroe str: 


—The National Bank of the Republic is issuing some very attra 
printed matter. This institution gives careful attention to its advertisi: 
a practice that might be generally imitated with profitable results. 


Nebraska State Banks.—The report of the State Banking Board for 
quarter ending February 23 has recently been issued and shows a Pp 
perous condition of the State banks. Compared with one year ago, dep 
have increased $2,978,207, while loans have increased $2,617,162. The 
posits are the largest in the history of the State. The average reserv: 
30.9 per cent., or about double the legal requirements. 


Negotiable Instruments Law.—On August 1 the uniform Negotiabl« 
struments Law will go into effect in Nebraska, the act having been p 
by the twenty-ninth session of the Nebraska Legislature. 


—The Bankers’ Magazine has received from Geo. W. Bates, Esaqa., of 
troit, Mich., an interesting and able address which he delivered on the 
tory of the Negotiable Instruments Law. Mr. Bates reported that the 
passed the House of the Michigan Legislature April 7. 
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Fifty Years in One Bank.—On April 7 employees of the First National 
nk, Fond du Lac, Wis., presented a solid silver loving-cup to J. B. Perry, 
resident of the bank, in commemoration of his fifty years of service in that 
stitution. Mr. and Mrs. Perry also entertained the employees of the bank 
at dinner. Of Mr. Perry’s long and honored banking career, the “Daily Bul- 
iin,” of Fon du Lac, said in its issue of April 7: 
“Fifty years ago to-day J. B. Perry, President of the First National bank, 
ntered upon his duties as an employee of the Bank of the Northwest, which 
is later re-organized as the First National. This is a long period of time, 
i marks the gradual working to the front of a banking institution which 
today is one of the foremost in Wisconsin. Mr. Perry is also one of the 
pioneer residents of Wisconsin, being born in Green Bay seventy years ago. 
Mr. Perry, as President, is found at his desk each day, and is a man well 
preserved for his years. His honorable career has made friends for him, 
and he will receive the congratulations of both old and young. The Bulletin 
extends congratulations.” 


Iowa Bankers’ Association.—Secretary J. M. Dinwiddie reports that the 
nineteenth annual convention of the Iowa Bankers’ Association will be held 
at Des Moines June 7 and 8. Des Moines bankers are arranging to give the 
convention a cordial reception. 

The association has engaged J. W. Loyer as a time lock expert, who will 
look after the time locks and bolts of safes and vaults of the members of 
the association at an annual charge of six dollars, one dollar of this amount 
going to the association as a guarantee fund for faithful performance of 
his duties. 


Wahpeton, No. Dak.—The German-American National Bank, which opened 
April 25 with $30,000 capital, is backed by well-known local business men. 
Both in its location and equipment the bank is well prepared to meet re- 
quirements, while its officers enjoy a wide acquaintance. J. P. Reeder, the 
Cashier, was formerly a director in the National Bank of Wahpeton. 


Decorah, Iowa.—C. J. Weiser, President of the Winneshiek County State 
Bank, has presented a two-acre plot of ground to the State as a location for 
a home for crippled and deformed children. The property is at Des Moines, 
adjoining the location of the Children’s Home Society on East Ninth street. 
It is the intention later on to utilize the ground given by Mr. Weiser as a 
site for a hospital, training school and home. 


Milwaukee, Wis.—Frank G. Bigelow, former President of the American 
Bankers’ Association, and for many years President of the First National 
Bank, on April 24 confessed to the board of directors that he was a de- 
faulter to the extent of $1,450,000, which has been lost in speculation. He 
was removed from the presidency of the bank, and was arrested for violat- 
ing the National Banking Law, and released on bail. Henry G. Goll, Assistant 
Cashier of the bank, who, it is said, aided Bigelow in defrauding the bank, 
was reported missing, but later was arrested in Chicago. Frank G. Bigelow 
has made an assignment with liabilities amounting to $3,277,000, of which 
$1,975,000 is secured wholly or in part. Of the remainder $1,110,000 is a 
secondary liability as indorser. Mr. Bigelow’s assets are estimated at $1,- 
849,800. 

The shortage in the bank’s funds occasioned by the defalcation was more 
than made good by the directors, who subscribed $1,635,000 to meet the 
loss. There was a run on the bank for a short time, but all demands were met. 

At a meeting of the directors of the bank Frederick Vogel, Jr., was elected 
President, J. H. Van Dyke first Vice-President, Wm. Bigelow second Vice- 
President, Frank J. Kipp Cashier, and Thomas E. Camp Assistant Cashier. 


PACIFIC SLOPE. 


San Francisco.—It is reported that the United States National Bank will 
be organized here with $200,000 capital. 


—Officers of the Wells Fargo-Nevada National Bank have been chosen 
as follows: President, Isaias W. Hellman; Vice-President, John F. Bigelow 
and I. W. Hellman, Jr.; Cashier, F. L. Lipman; Assistant Cashiers, Geo. Grant, 
W. MeGavin, Frank B. King and John E. Miles. 


Washington State Bankers.—The tenth annual convention of the Washing- 
ton State Bankers’ Association will be held July 20, 21 and 22 at Portland, 
Ore., in response to a cordial invitation from the Portland Clearing-House 
Association. Headquarters will be at the Hotel Portland. P. C. Kauffman, 
second Vice-President of the Fidelity Trust Co., Tacoma, is secretary of 
the association. 


CANADA. 


Bank’s Capital To Be Increased.—The Bank of Toronto has an authorized 
capital of $4,000,000, of which $3,000,000 is subscribed and paid up. On June 
1 next, a new issue of $500,000 will be made, bringing up the total paid-up 
capital stock of the bank to $3,500,000. The new issue will be allotted to 
present shareholders at the rate of one new share to six old shares, at a 
premium of 100 per cent. The rest of the bank is $3,300,000, and will, with the 
addition of premium on new stock, be increased to $3,800,000, which will be 
equal to 107 per cent. of the total paid-up capital.—The Shareholder. 





NEW BANKS, 


CHANGES IN 


OFFICERS, ETC. 


NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organ: 
since our last report. 


NATIONAL BANKS ORGANIZED. 


7662—First National Bank, Parkston, 
S. D.; capital, $25,000; Pres., Chris- 
tian Rempfer; Vice-Pres., John 
Doering; Cashier, J. S. Mueller. 

76683—Dakota National Bank, Dickin- 
son, N. D:; capital, $50,000; Pres., 
W. L. Richards; Vice- Pres., W. G. 
Whinn; Cashier, F. D. Hevener; 
Asst. Cashier, J. L. Hughes. 

7664—National Bank of Flint, Flint, 
Mich.; capital, $100,000; Pres., John 
J. Carton; Vice-Presidents, S. C. 
Randall and William R. Hubbard; 
Cashier, Bruce J. Macdonald. 

7665—First National Bank, Jellico, 
Tenn.; capital, $25,000; Pres., J. P. 
Mahan; Vice-Pres., J. ’B. Douglass; 
Cashier, A. B. Mahan. 

7666—Citizens’ National Bank, Atoka, 
I. T.; capital, $40,000; Pres., W. W. 
Allen; Vice-Pres., Newman; 
Cashier, Louis Rosinsky. 


7667—Antlers National Bank, vay ay 


T.; capital, $25,000; Pres., A. 
Lesueur; Vice-Pres., W. P. Cochran; 
Cashier, Octavia Lesueur. 

7668—City National Bank, Corpus 
Christi, Texas; capital, $50,000; 
Pres., Clark Pease; Cashier, Alfred 
D. Evans. 

7669—First National Bank, Benjamin, 
Texas; capital, $25,000; Pres., H. P. 
Branham; Vice-Pres., G. B. Stewart; 
Cashier, A. H. Sams. 

7670—Citizens’ National Bank, Woos- 
ter, Ohio; capital, $100,000; Pres., 
Walter D. Foss; Vice-Pres., Charles 
M. Gray and C. R. Mayers; Cashier, 
E. W. Thompson. 

7671—First National Bank, Wester- 
ville, Ohio; capital, $25,000; Pres., 
J. W. Markley; Vice-Pres., J. W. 
Everal; Cashier, I. Shaffer. 

7672—First National Bank, Pineville, 
W. Va.; capital, $25,000; Pres., W. 
H. H. Cook; Vice-Pres., O. O. Coop- 
er; Cashier, H. L. Taylor. 

7673—First National Bank, West 
Frankfort, Ill.; capital. $25,000; 
Pres., W. H. Hart; Vice-Presidents, 
Walter W. Williams and J. M. Will- 
more; Cashier, G. D. Dimmick; Asst. 
Cashier, R. P. Blake. 

7674—Merchants & Planters’ National 
Bank, Mount Vernon, Texas: capi- 
tal, $30,000; Pres.. J. H. Holbrook; 
Vice-Presidents, T. H. Leeves and 
B. O. Shurtleff; Cashier, A. G. Tal- 
bott: Asst. Cashier, G. A. Reaves. 

7675—Jewelers’ National Bank, North 
Attleborough, Mass.; capital, $100,- 
000; Pres., A. H. Wiggin; Vice-Pres. 
and Cashier, F. E. Sargeant. 

7676—Houghton National Bank, 
Houghton, Mich.; capital, $150,000; 


Pres., James H. Seager; Vice-Pr: 
J. H. Rice; Cashier, W. B. McLau; 
lin; Asst. Cashier, A. N. Baudin. 
7677—Okemah National Bank, Oi 
mah, I. T.; capital, $25,000; Pr 
F. T. Miller; Vice-Pres., Geo: 
Gaeng; Cashier, A. J. Martin. 
7678—National Bank of Roxbu 
Roxbury, N. Y.; capital, $25,( 
Pres., F. M. Andrus; Vice-Pres., - 
thur F. Bouton; Cashier, Thon 
J. Weyl. 
7679—First National Bank, Whit: 
Point, N. Y.; capital, $25,000; Pr 
A. H. Youmans; Vice-Pres., F. 
Branday; Cashier, H. J. Walter. 
7680—First National Bank, Forr: 
Ill.; capital, $25,000; Pres., T. S 
McDowell; Vice-Pres., W. H. O; 
Cashier, J. V. McDowell. 
7681—Union National Bank, Clar!} 
burg, W. Va.; capital, $300,0 
Pres., W. Brent Maxwell; Vi 
Pres., John Koblegard, Hugh Jar 
and P. M. Robinson; Cashier, S. 
White. 
7682—First National Bank, Claren 
Iowa; capital, $30,000; Pres., W. 
G. Cottrell; Cashier, M. B. Cottr: 
Asst. Cashier, A. Grant. 
7683—First National Bank, Glas 
Kans.; capital, $40,000; Pres., 
Noel; Vice-Pres., Thomas Butl: 
Cashier, G. H. Bernard. 
7684—-First National Bank, Gold 
City, Mo.; capital, $25,000; Pres., 
E. Ketcham; Vice-Pres., R. B. Pri 
Cashier, D. E. Pence. 
7685—First National Bank, Layt 
Utah; capital, $25,000; Pres., Jar 
Pingree; Vice-Pres., E. P. Ellis 
and R. Adams; Cashier, James 
Ellison; Asst. Cashier, L. E. Ellis 
7686—First National Bank, So 
Shore, S. D.; capital, $25,000; Pr 
Chas. Anderson; Vice-Pres., P« 
Philip, Sr.; Cashier, R. J. Sweet 
7687—First National Bank, E\ 
green, Ala.; canital, $25,000; Pr 
A. R. Jones: Vice-Pres., W. L: 
rence Wild; Cashier, C. E. Baker 
7688—People’s National Bank, St: 
benville. Ohio: capital, $100, 
Pres., W. F. Davidson; Vice-Pr: 
E. E. Francy; Cashier, L. 
Grimes. 
7689—Union National Bank. Minot, 
D.; capital, $50.000; Pres., F. 
Wellcome; Vice-Pres., M. Jacob: 
Second Vice-Pres.. G. J. Albre: 
Cashier, Emery Olmstead. 
7690—First National Bank, Oc: 
Park, Cal.; capital, $25,000: Pres 
J. Vawter; Vice-Pres.. J. M. Elli 
Cashier, Thorhas M. Meldrum. 
7691—United States National B: 
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San Francisco, Cal.; capital, $200,- 
000; Pres., Byron Mauzy; Cashier, 
R. B. Murdoch. 

}92—First National Bank, Sullivan, 
Ill.; capital, $50,000; Pres., Charles 
Shuman; Vice-Pres., L. B. Scroggin; 
Cashier, Irving Shuman; _ Asst. 
Cashier, S. T. Bolin. 

693—First National Bank, Portland, 
N. D.; capital, $25,000; Pres., G. A. 
White; Vice-Pres., K. A. Wadel; 
Cashier, P. M. Paulson. 

7694—Atlanta National Bank, Atlanta, 
Texas; capital, $30,000; Pres., L. F. 
Allday; Vice-Pres., T. H. Leeves and 
B. H. Singletary; Cashier, R. L. 
Witt. 

7695 — German - American National 
Bank, Wahpeton, N. D.; capital, 
$30,000; Pres., E. R. Gamble; Vice- 
Pres., Eugene Schuler; Cashier, J. 
P. Reeder. 

7696—First National Bank, Coalville, 
Utah; capital, $25,000; Pres., James 
Pingree; Vice-Pres., Alfred Blon- 
quist and Adam Patterson; Cashier, 
Frank Pingree. 

7697—Union National Bank, Purcell, 

I. T.; capital, $25,000; Pres., W. H. 
P. Trudgeon; Cashier, R. E. Leavitt. 

7698—Citizens’ National Bank, 
Durham, N. C.; capital, $100,000: 
Pres., B. N. Duke; Vice-Pres., J. S. 
Manning; Cashier, J. B. Mason. 

7699—National Bank of Glens Falls, 
Glens Falls, N. Y.; capital, $100,000; 
Pres., S. Brown; Vice-Pres., Geo. R. 
Finch; Cashier, Wm. A. Wait. 

7700—First National Bank, San Saba, 
Texas; capital, $35,000; Pres., W. K. 
Ray; Vice-Pres., J. D. Estep; Cash- 
ier, J. T. Whitis. 

7701—First National Bank, Medford, 
Ore.; capital, $25,000; Pres., Wm. S. 
Crowell; Vice-Pres., F. K. Deuel; 
Cashier M. L. Alford. 

7702—First National Bank, Hallstead, 
Pa.; capital, $25,000; Pres.. J. B. 
Jones; Vice-Pres., A. F. Merrell; 
Cashier, W. H. Windus. 

7703—First National Bank, Freeport, 
N. Y.: capital, $25,000; Pres., Ros- 
well Davis; Vice-Pres., John K. El- 
dridge; Cashier, C. Milton Foreman. 

7704—-First National Bank, Holly, 
Colo.: capital, $25,000; Pres., W. C. 
Gould; Vice-Pres., . B. Brown; 
Cashier, J. S. McMurtry; Asst. 
Cashier, J. B. Harden. 

7705—American National Bank, Mon- 
roevia, Cal.: capital. $25.000; Pres. 
Walter S. Newhall: Vice-Pres., C. O. 
Monroe; Cashier, F. N. Hawes; Asst. 
Cashier, K. E. Lawrence. 


APPLICATIONS TO ORGANIZE NATIONAL 
BANKS APPROVED. 


_ The following notices of intention to organize 
National banks have been approved by the Comp- 
troller of the Currency since last advice. 


First National Bank, Jeannerette, La.; 
by M. B. Tarleton, et al. 

City National Bank, Madill, I. T.; by 
W. H. Lawrence, et al. 

La Grange National Bank, La Grange, 
Ga.; by Fuller E. Callaway, et al. 

First National Bank, Moweaqua, II1.; 
by J. E. Gregory, et al. 

Long Island National Bank, Freeport, 
N. Y.; by Geo. Wallace, et al. 

Osage National Bank, Pawhuska, 
Okla.; by A. S. Sands, et al. 
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First National Bank, Glendale, Cal.; 
by W. H. Halliday, et al. 

People’s National Bank, Jeannette, 
Pa.; by John H. Brown, et al. 

Cumberland Gap National Bank, Cum- 
berland Gap, Tenn.; by David 
Cooper, et al. 

First National Bank, Dunseith, N. D.; 
by P. M. Conoboy, et al. 

First National Bank, Hannaford, N. 
D.; by A. O. Anderson, et al. 

Ozona National Bank, Ozona, 
by J. B. Reilly, et al. 

First National Bank, Toppenish, 
Wash.; by Geo. Donald, et al. 

Citizens’ National Bank, San Francis- 
> Cal.; by Douglas S. Watson, et 
al. 

State National Bank, Jennings, La.; 
by T. L. Waddell, et al. 

First National Bank, Grand Tower, 
Ill.; by Willard Wall, et al. 

Farmers & Merchants’ National Bank, 
Hatton, N. D.; by S. Edwards, 
et al. 

Marion Center National Bank, Marion 
ee Pa.; by Horace J. Thompson, 
et al. 

Citizens’ National Bank, Middletown, 
Pa.; by D. W. C. Laverty, et al. 

Bay City National Bank, Bay City, 
Texas; by Henry Rugeley, et al. 

First National Bank, Woodville, I. T.; 
by Ion J. Weatherford, et al. 

Sharpsville National Bank, Sharps- 
ville, Pa.; by Sam H. Hughes, et al. 

Seaboard National Bank, San Fran- 
cisco, Cal.; by C. M. Goodall, et al. 

National Bank of St. Petersburg, St. 
-e ieaecie Fla.; by Ed. T. Lewis, 
et al. 

Home National Bank, Mount Vernon, 
Ind.; by Robert V. Stinson, et al. 
Elston National Bank, Crawfordsville, 
Ind.; by I. C. Elston, et al. 
Washington County National Bank, 

Chipley, Fla.; by E. N. Delke, et al. 

First National Bank, Elko, Nev.; by 
Oscar J. Smith, et al. 

First National Bank, Metuchen, N. J.; 
by A. C. Litterst, et al. 

First National Bank, Rock Lake, N. 
D.; by Henry Hale, et al. 

Farmers’ National Bank, Tecumseh, 
Okla.; by A. G. Caldwell, et al. 

Exchange Bank, Toronto, 
hio; by J. C. Hilsinger, et al. 

American National Bank, Graham, 
Va.; by Wm. E. Fowler, et al. 

Citizens’ National Bank, Lansdale, 
Pa.; by Henry L. S. Ruth, et al. 

Silverton National Bank, Silverton, 
Colo.; by Geo. H. Williams, et al. 

East Hampton National Bank, East 
Hampton, N. Y.; by Hiram Sherrill, 
et al. 

American National Bank, Wetumka. 
I. T.; by John D. Reed, et al. 

First National Bank, Middletown, IIL; 
bv J. H. Keest, et al. 

Hollywood National Bank, Hollywood, 
Cal.; by P. I. Beveridge, et al. 

Claiborne National Bank, Tazewell, 
Tenn.; by W. A. Parkey, et al. 

First National Bank, Rock Creek, 
Ohio: by G. C. Braden, et al. 

Sabinal National Bank, Sabinal, 
Texas: by Louis M. Peters, et al. 

Mechanics’-American National Bank, 
St. Louis, Mo.; by Walker Hill, et al. 

First National Bank, Sardinia, Ohio; 
by W. T. S. Blackburn, et al. 

First National Bank, Dahlgren, IIL; 
by W. B. Maulding, et al. 


Texas; 
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First National Bank, Graham, Va.; by 
J. E. Morton, et al. 

First National Bank, Valley View, 
Texas; by R. P. Head, et al. 

People’s National Bank, Rochester, 
Pa.; by James G. Mitchell, et al. 

First National Bank, Tonopah, Nev.; 
by Kenneth M. Jackson, et al. 

Commercial National Bank, Tiffin, 


~ ar by Alexander Kiskadden, et 
al. 


First National Bank, Everly, Iowa; by 
W. H. Sleeper, Jr., et al. 

Thomas National Bank, Thomas, 
Okla.; by G. J. E. Moser, et al. 

Clinton National Bank, Clinton, Mo.; 
by Wm. Docking, et al. 

National Exchange Bank, Chisholm, 
Minn.; by John Costin, Jr., et al. 


First National Bank, Trenton, 
by W. S. Collett, et al. 

Citizens’ National Bank, Albany, 
by Jno. K. Pray, et al. 

First National Bank, Haskell, | 
hv Daniel W. Hogan, et al. 
Third National Bank, Dothan, 

by T. E. Williams, et al. 
First National Bank, Plumville, 
by E. Green, et al. 


APPLICATION FOR CONVERSION TO * 
TIONAL BANKS APPROVED. 


Exchange State Bank, _ Stoc! 
Kans.; into National Bank of St 
ton. 

Sawyer County State Bank, Hayw 
Wis.; into First National Bank 

Security Bank, Luverne, Minn.; 
Farmers’ National Bank. 


NEW STATE BANKS, BANKERS, ETC. 


ALABAMA. 


New Market—New Market 
Co.; capital, $10,000; Pres., W. E. 
Rodgers; Vice-Pres., W. F. Yar- 
brough; Cashier, T. C. Wesson. 


ARKANSAS. 


Altheimer—First Bank; capital, $5,- 
000; Pres., Thomas J. Collier; Vice- 
Pres., Morris Altheimer; Cashier, E. 
L. Bowe. 

De Vall Bluff—Warren Maxwell. 

McGehee—Valley Bank; capital, $8,- 
000; Pres., Henry Thaw; Vice-Pres., 
F. M. Rogers; Cashier, J. W. Wil- 
loughby. 


CALIFORNIA. 


Escondido—Escondido Savings Bank; 
capital, $12,500; Pres., A. W. Wohl- 
ford; Vice-Pres., W. lL. Ramey; 
Cashier, E. E. Turrentine. 

Gardena—Gardena Bank & Trust Co.; 
capital, $12,500; Pres., Clinton B. 
Casler; Vice-Pres., B. Jones; 
Cashier, Isaac S. Ball. 

Los Angeles—American Savings 
Bank; capital, $225,000; Pres., Geo. 
Chaffey; Vice-Pres., W. F. Botsford; 
Cashier, J. W. Phelps.—Metropoli- 
tan Bank & Trust Co.; capital, $250,- 
000; Pres., Frank P. Flint; Cashier, 
Frank M. Kelsey. 

Modesto—Modesto Savings Bank; cap- 
ital, $50,000; Pres., J. R. Broughton; 
Vice-Pres., Geo. A. Cressey; Cashier, 
Cc. D. Swan. 


FLORIDA. 


Ybor City—Bank of Ybor City; capi- 
tal, $25,000; Pres., John Trice; Vice- 
Pres., Ygnacio Haya and Adam 
Katz; Cashier, W. I. Porter. 


IDAHO. 


American Falls—American Falls State 
Bank; capital, $10,000; Pres., C. C. 
Campbell: Vice-Pres., A. A. Utley; 
Cashier, J. R. Shreck. 

Shelley—Shelley Banking Co.; capi- 
tal, $10,000; Pres., N. A. Just; Vice- 
Pres., John F. Welby, Asst. Cashier, 
N. I. Sage. 


Banking 


ILLINOIS. 
Atwater—Bank of Atwater; capital, 
$10,500; Pres., O. B. Cain; Cashier, 
J. P. Enslow; Asst. Cashier, H. B. 
Herrick. 
Grand Tower—Mississippi . Valley 


Banking Co.; capital, $15,000; | 
G. C. Scudamore; Vice-Pres., \\ 
Mathis; Cashier, J. T. Ensley. 

Illiopolis—Illiopolis Bank; I 
Arthur A. Pickrell; Cashier, G: 
Pickrell. 

New Haven—New Haven Ds 
Bank; capital, $10,000; Pres., ‘ 
Scudamore; Vice-Pres., W. 
Mathis; Cashier, S. C. Galeener 

Pekin—Geo. Herget & Sons; |! 
Geo. Herget; Vice-Pres., W. P. 
get; Cashier, C. H. Turner. 

Rochelle—Stocking Trust & Sa 
Bank (successor to Wm. Stocki: 
Co.); capital, $150,000; Pres., 
E. Stocking; Vice-Pres., 
Stocking; Cashier, W. P. Gra! 
Asst. Cashier, O. A. Wedler. 

Vergennes—Bank of Vergennes; 
tal, $10,000; Vice-Pres. and Cas 
W. F. Floyd. 

Weston—Farmers’ Bank; ear 
$12,000; Pres., G. E. Wild. 


INDIANA. 


Fowlerton—Bank of Fowlerton; 
tal, $10,000; Cashier, G. E. Hop! 

Osgood—Osgood Bank; capital, $ 
000; Pres. Edward D. Free: 
Vice-Pres., John C. Row; 
Brainard L. Vawter. 


INDIAN TERRITORY. 


Bixby—Farmers & Merchants’ I: 
capital, $11,000; Pres., M. E. § 
Cashier, H. L. Sharp. 

Howe—State Bank & Trust Co.; 
tal, $10,000; Pres., W. L. Sea 
Vice-Pres., C. C. Graves and ‘ 
Briggs; Cashier, W. N. Wilki! 

Nowata—Farmers’ State Bank; 
tal, $36,066: Pree. W. FP. R 
Vice-Pres., A. M. Gott; Cashi+ 
J. Endly; Asst. Cashier, 
Ringo. 

Ochelata—Bank of Ochelata; ca! 
$12,000; Pres., Isaac D. T 
Cashier, Jay C. Sexton; Asst. ‘ 
ier, Nathaniel E. Taylor. 

Oktaha—Oktaha Bank & Trust 
capital, $15,000; Pres., A 
Burch; Vice-Pres., E. W. Boy 
Cashier, G. W. Boynton. 

Porum—Bank of Porum; < 
$10,000: Pres... Wm. O’Keefe; 
Pres.. Hv. O’Keefe; Cashier 
= O’Keefe; Asst. Cashier, Ed. 
or. 

Soper—Bank of Soper; capital, } 
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Cc. L. Harris; Vice-Pres., 


Pres., 
E. Oakes; Cashier, J. T. 


Thomas 
Jeter. 


IOWA. 


Dallas Center—Citizens’ Savings 
Bank (successor to Citizens’ Bank); 
capital, $20,000; Pres., William 
Lackey; Vice-Pres., Geo. W. Ham- 
mond; Cashier, H. M. Whinery; 
Asst. Cashier, S. E. Emmert. 

Dedham—State Savings Bank; capital, 
$15,000; Pres., A. T. Bennett; Vice- 
Pres., M. Slife; Cashier, W. W. Sib- 
son; Asst. Cashier, A. J. Ayrhart. 

Evworth—Epworth Savings Bank 
(successor to Bank of Epworth); 
capital, $10,000; Pres., W. J. Creg- 
low; Vice-Pres., M. Lynch; 
Cashier, Max Linderman; Asst. 
Cashier, G. W. Stedman. 

Fairbank—People’s Banking Co.; 
Pres., Adam Kiefer; Cashier, Geo. 
W. Monroe, Jr. 

Grafton—Farmers’ Exchange Bank; 
Pres., Charles Christians; Cashier, 
Oo. H. Christians. 

Liscomb—State Savings Bank (suc- 
cessor to Farmers’ Bank); capital, 
$10,000; Pres., A. H. Church; Vice- 
Pres., P. E. Gould; Cashier, Minnie 
E. Lincoln. 

Maquoketa—Farmers’ 
ings Bank; capital, $25,000; Pres., 
M. S. Dunn; Vice-Pres., Chas. von 
Schrader; Cashier, G. L. Mitchell. 

Pleasanton—Farmers & Merchants’ 
Bank (successor to Bank of 
Pleasanton); capital, $15,000; Pres., 
Wm. Woodward; Cashier, J. Wesley 
Chew; Asst. Cashier, M. M. Chew. 

Rhodes—Farmers’ Savings Bank 
(successor to Farmers’ Bank); capi- 
ital, $15,000; Pres., S. T. Goodman; 
Vice-Pres., Ollie Sutphen; Cashier, 
Ben Richards. 

Tennant—Tennant Savings Bank; 
capital, $10,000; Pres., H. A. Escher; 
Vice-Pres., Charles E. Watters; 
Cashier, W. H. Moore. 


KANSAS. 


Anson—Anson State Bank; capital, 
$10,000; Pres., S. C. Bishop; Vice- 
Pres., S. J. McBride; Cashier. C. C. 
Taylor. 

Atlanta—Citizens’ State Bank; capi- 
tal, $15,000; Pres., M. M. Parrish; 
Vice-Pres., H. R. Wilson; Cashier, 
Wm. H. Pauly. 

Dresden—First State Bank; 
$10,000; Pres., Fred Bremer; Vice- 
Pres., Otis L. Benton and H. O. 
Douglas; Cashier, David Muirhead. 

Falun—Falun State . Bank; capital, 
$10,000; Pres., John F. Merrill; Vice- 
Pres.. Gust. Eckwell; Cashier, Carl 
T. Johnson. 

Galena—Miners’ State Bank; capital, 
$15,000; Pres., B. Moore; Vice- 
Pres., J. K. Wingert; Cashier, J. F. 


Lanier. 
Grainfield—Citizens’ State Bank; 
Pres., W. N 


capital, $10,000; > 
Heiney; Vice-Pres., Geo. S. Dryer; 
Cashier, J. E. Smith. 

Harris—People’s State Bank; capital, 
$10.000; Pres., O. C. Bodley; Cashier, 
J. S. Christian. 

Kansas City—State Bank; capital, 
$50,000; Pres., O. D. Burt; Vice- 
Pres., F. S. Merstetter; Cashier, C. 
N. Prouty. 

Valley Center—Citizens’ State Bank; 
capital, $10,000; Pres.. R. G. Bal- 


Trust & Sav- 


capital. 
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Iantine; Vice-Pres., F. P. Miles; 
Cashier, G. B. Van Arsdale. 


KENTUCKY. 

Fulton—Farmers’ Bank; capital, 
$17,500; Pres.. Ed. Thomas; Vice- 
Pres., W. H. Powers; Cashier, J. V. 
Hefley. 

Newhope—People’s Bank; capital, 
$15.000; Pres., J. A. Cummins; Vice- 
Pres., F. J. Miller; Cashier, M. B. 
Salem. 

Water Valley—Citizens’ Bank; Pres., 
G. F. Weaks; Vice-Pres., J. O. Hol- 

land; Cashier, Ben P. Bennett. 


LOUISIANA. 
Baldwin—Bank of Baldwin; capital, 
25,000; Pres., John Baldwin, Jr.; 
Vice-Pres., Wm. B. Kemper; Cash- 
ier, Chas. L. Provost. 


MICHIGAN. 


Detroit—W. E. Reilly & Co. 

South Lyon—State Savings Bank 
(successor to South Lyon Banking 
Co.); capital, $20,000; Pres., Her- 
bert Letchfield; Vice-Pres., D. B. 
Lyons; Cashier, D. B. Lyons; Asst. 
Cashier, L. W. Stanbro. 


MINNESOTA. 


Buhl—First State Bank (successor to 
Merchants & Miners’ Bank); capi- 
tal; $10,000; Pres., R. M. Sellwood; 
Vice-Pres., P. H. Nelson; Cashier, 
J. C. Mick. 

Cass Lake—Merchants’ State Bank; 
capital, $10,000; Pres., F. L. Goren- 
flo; Vice-Pres., C. E. Tedford; 
Cashier, Geo. W. Beckett; Asst. 
Cashier, R. O. Downey. 

Lanesboro—State Bank (successor to 
Farmers & Merchants’ Bank); capi- 
tal, $15,000; Pres., S. A. Nelson; 
Vice-Pres., P. A. Nelson; Cashier, J. 
O. Blekre; Asst. Cashier, A. M. 
Hanson. 

Lesueur—Farmers’ State Bank; capi- 
tal, $20,000; Pres., Franklin A. 
Dodge; Vice-Pres., Henry Schrapel; 
Cashier, E. C. Haga. 

Mahnomen—Bank of Mahnomen; cap- 
ital, $10,000; Pres., Henry Birkett; 
Vice-Pres., E. S. Lee; Cashier, L. G. 
Sanders. 

Sargeant—Bank of Sargeant; capital, 
$5,000; Pres., W. H. Schoonmaker; 
Cashier, F. E. Blethen. 


MISSISSIPPI. 


Ecru—Merchants & Farmers’ Bank 
(Branch of Pontotoc); capital, 
$5,000; Cashier, B. O. Garner; Asst. 
Cashier, J. M. Pritchard. 


MISSOURI. 

Aurora—People’s Bank; capital, $15,- 
000; Pres., T. J. Liles; Vice-Pres., 
Cc. L. N. Haines; Cashier, E. A. 
Liles. 

Bois D’Arc—Bank of Bois D'Arc; 
capital, $10,000; Pres., R. L. Pipkin; 
Vice-Pres., J. M. Baker; Cashier, W. 
G. Swinney; Asst. Cashier, M. E. 
Swinney. 

Caledonia—Bank of Caledonia; capi- 
tal, $10,000; Pres., Geo. H. Eversole; 
Vice-Pres., John Q. Adams; Cashier, 
R. R. Bean; Asst. Cashier, Grace G. 
Henry. 

Doniphan—Doniphan State Bank 
(successor to T. L. Wright); capi- 
tal, $15,000; Pres., T. lL. Wright; 
Vice-Pres., J. C. Sheppard; Cashier, 
K. J. Shemwell. 
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Fair Grove—Bank of Fair Grove; 
capital, $10,000; Pres., W. C. Potter; 
Vice-Pres., W. H. Mayfield; Cashier, 
Geo. T. Hine; Asst. Cashier, John T. 
Long. 

Gray Summit—Bank of Gray Summit; 
capital, $10,000; Pres., J. Hund- 
hausen; Vice-Pres., J. W. North; 
Cashier, I. D. Powell. 

Mayview—Farmers’ Bank; capital, 
$10,000; Pres., J. S. Calfee; Vice- 
Pres., J. A. Calfee; Cashier, J. C. 
Calfee. 

Springfield—Gibson Savings Bank; 
capital, $25,000; Pres., Simeon R. 
Wright; Vice-Pres., Martin Vv. 
Lyndall and Jos. M. White; Cashier, 
Thomas R. Gibson; Asst. Cashier, 
Jos. A. Donnell. 

Stoutland—People’s Bank; _ capital. 
$12,500; Pres., Jos. H. Smith; Vice- 
hg W. O. Pool; Cashier, Eli A. 

is. 


NEBRASKA. 


Kimball—Bank of a capital, 
$17,000; Pres., c. A. Bickel; 
Cashier, L. W. Bickel. 


NEW YORK. 


New York—Standard Bank of South 
Africa, Ltd.; W. H. MacIntyre, 
Agent. 


NORTH CAROLINA 

Enfield—Commercial & Farmers’ 
Bank; capital, $10,000; Pres., S. C. 
Bellamy; Vice-Pres., J. H. Exum, 
Jr.; Cashier, E. W. Simpson. 

Gastonia—Love Trust Co., capital, 
$50,000; Pres., John F. Love; Vice- 
Pres., Edgar Love; Treas., Robert 
A. Love. 

High Point—High Point Savings & 
Trust Co.; capital, $25,000; Pres., 
Ss. H. Hilliard; Vice-Pres., J. W. 
Harris; Cashier, E. L. Ragan. 

Hot Springs—Bank of Hot Springs; 
capital, $10,000; Pres., Jno. C. Rum- 
bough; Vice-Pres., B. I. Nicholson; 
Cashier, Geo. E. Naff. 

La Grange—Rouse Banking Co. (suc- 
cessor to Rouse Bros.); capital, 
$15,000; Pres., N. J. Rouse; Vice- 
Pres., Simeon Wooten; Cashier, T. 
R. Rouse. 


OHIO. 
Bushnell—Bushnell Bank; Pres., I. P. 
Felch; Cashier, J. R. Ingalls. 
Hagerman—Farmers’ Bank of Ross- 
ville; capital, $8,000; Pres., Geo. N. 
Edger; Cashier, Jno. M. Edger. 
Harrisburg—Harrisburg Savings & 
Banking Co.; capital, $25,000; Pres., 
J. A. McKinley; Vice-Pres., C. A. 
Smith; Cashier, Milton Davis. 
Wooster—Commercial Bank (succes- 
sor to Albert Shupe Co.); capital, 
$50,000; Pres., Albert Shupe; Cash- 
ier, W. R. Barnhart, Jr. 


OKLAHOMA. 


Butler—State Bank; capital, $10,000; 
Pres., T. K. Winter; Vice-Pres., G. 
J. E. Moser; Cashier, Geo. J. Ames. 

Cushing—State Bank of Commerce; 
capital, $10,000; Pres., P. H. May- 
ginnes; Vice-Pres., Louis Frong; 
Cashier, Chas. Berner; Sec., B. J. 
Catt. 

Fairview—Fairview State Bank (suc- 
cessor to First National Bank); 
capital, $5,000; Pres., J. E. Garnett; 
Vice-Pres., G. W. Garnett; Asst. 
Cashier, W. D. Bowling. 


Stroud—Citizens’ Bank; capital, $1 
0; Pres., J. W. Stroud; Vice-P: 
M. Jarrett; Cashier, 


00 
H. 


Presson; Asst. Cashier, W. 


Dufur—Johnston Bros.; capital, $25, 


00 


State Bank; capital, 


OREGON. 


A. 


0; Cashier, L. B. Thomas. 
North Powder—Farmers & Mercha 


$25,000; 


H. O. Gorham; Vice-Pres., . 
Bowman; Cashier, S. M. Mann; As 
Cashier, Wm. Gardner. 


SOUTH DAKOTA. 


Os 
Gr 


Pr 
W. 


Astoria—Astoria State Bank; capi' 
000; tng Jer. F. Fries; 


$5, 


Pres. , John T 


Hauger. 


Burke—Burke State Bank; 


$5 


Vi 


. Hogie; Cashier, oO 


capit 


,000; Pres., P. M. Fulton; Vi 


Pres., L. J. Fulton; Cashier, L. 


Li 
Dall 


llibridge. 


as—Bank of Dallas; capital, 


000; Pres. Wilford poe ae Vi 
ashi 
J. A. Standiford; Asst. Cashier, 


Pres., Ernest O. Jackson; 


F. 


Gregory—Gregory 


Slaughter. 


tal, $5,000; Pres., H. L. Millay; V 


Pres., 


M. Hackler; Asst. Cashier, Nellie 
Hackler. 
Herrick—Rosebud Bank; capital, § 


00 


0; Pres., James R. Russell; 


Ca 


ier, Ed. J. Russell; Asst. Cash 


Ww 


m. McCormick. 
TENNESSEE. 


Nashville—First Savings 


Trust Co.; capital, $100,000; 


Bank 


Pr 


E. D. Reynolds; Cashier, J 


F. O. Watts; Cashier, L. K. Thor 


so 


n. 
TEXAS. 


Como—Merchants & Planters’ Bar 
pital, $1,700; Pres., E. P. 


ca 


ity; Vice-Pres., S. W. 


M. Fleming; Cashier, B. E. 
Humble—Geo. W. Armstrong & © 
pital, $10,000; Cashier, G. L. Co 


ca 


Asst. Cashier, J. W. 


McG 


Hogan and 


Mor: 


Fincher. 


Whitt—Bank of Whitt; capital, $1 


000; Pres., 


N. G. Bailey; Cashier, E. N. 


Gauley Bridge—Bank of Gauley; ca: 
ital, $10,000; Pres., J. 


Vi 


WEST VIRGINIA. 


ce-Pres., C. C. Sharp; 


Fenton A. Miller. 
Moundsville—Mount City Bank; ca; 
tal $50,000; Pres., J. C. Bard 


Vi 
H. 


ce-Pres., C. E. Haddox; Cashie: 


Cicero Smith; Vice-Pr 


State Bank; cat 


Mill 


H. Miller, J 


Cashi 


W. Hunter; Asst. Cashier, C. 
Hunter. 


WISCONSIN. 


Macfarland—Macfarland State Ba 
pital, $15,000; Pres., John M. 
rson; Vice-Pres., P. E. Brick 
Cashier, Chas. F. Hunter. 


ca 
de 


Ste. 


H. 


CANADA. 
QUEBEC. 


Anne de la Pocatiere—Bar 
“Nationale; J. Ernest Giguere, 1! 


NORTH WEST TERRITORY. 

Lethbridge—Canadian Bank of Cor: 
merce. 

Macleod—Canadian Bank ‘ 
merce (successor to Cowdry Bros.) 


M. Stewart, Mer. 


of 


~ 
Cr 


\ 


ym 


t 
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CHANGES IN OFFICERS, CAPITAL, ETC. 


ALABAMA. 


Mobile—Merchants’ Bank; D. R. Dun- 
lap, Cashier, resigned. 

Union Springs—First National Bank; 
J. G. McAndrew, Vice-Pres. in place 
of C. H. Haynes, deceased. 


CALIFORNIA. 


Pasadena—Pasadena National Bank; 
Henry Newby, Pres. in place of 
Gilbert W. Pratt; J. H. Woodworth, 
Vice-Pres. 

Petaluma—Petaluma National Bank; 
Charles Martin, Pres., deceased. 
Pomona—First National Bank; 
Charles E. Walker, Pres. in place of 

John Law, resigned. 

San Diego—First National Bank; 
Jacob Gruendike, Pres., deceased.— 
American National Bank; W. C. 
Durgin, Cashier in place of W. H. 
Hubbard.—National Bank of Com- 
merce; A. M. Brown, Cashier in 
place of Victor E. Shaw. 

San Rafael—Marin County Bank; 
Charles Martin, Pres., deceased. 

San Francisco—Bank ‘of California; 
capital increased to $4,000,000. 


COLORADO. 


Colorado City—First National Bank; 
Earl C. Heinly, Cashier in place of 


B. F. Clark. 

Eaton—Bank of Eaton and First 
National Bank; consolidated under 
latter title; A. C. Adams, Pres. in 
place of W. W. Sullivan; J. D. Wil- 
son, Vice-Pres. 

Glenwood Springs—Citizens’ National 
Bank; no Asst. Cashier in place of 
M. Waessel. 

Grand Junction—Grand Valley 
National Bank; William J. Moyer, 
Pres. in place of John E. Phillips. 


CONNECTICUT. 


New  Britain—Mechanics’ National 
Bank; L. H. Pease, Vice-Pres.; F. S. 
Chamberlain, Asst. Cashier. 

Norwalk—Central National Bank; 
Eugene L. Boyer, Vice-Pres., de- 
ceased. 


DISTRICT OF COLUMBIA. 


Washington—tTraders’ National Bank; 
Cc. J. Rixey, Vice-Pres. in place of 
William A. Gordon. 


GEORGIA. 


Atlanta—Atlanta National Bank; Geo. 
R. Donovan, Cashier in place of H. 
R. Bloodworth; James S. Floyd, 
First Asst. Cashier. 

Covington—Bank of Covington; John 

F. Henderson, Pres. in place of L. 
0. Benton. 

La Fayette—First National Bank; no 
Pres. in place of A. R. Steele, de- 
ceased. 

Macon—American National Bank; R. 
W. Johnston, Vice-Pres. 


IDAHO. 

Boise—Bank of Commerce, Ltd.; J. E. 
Clinton, Jr., Cashier in place of H. 
N. Coffin.—First National Bank of 
Idaho; no Cashier in place of Geo. 
F, Redw way. 

Montpelier—First National Bank; E. 
A. Burrell, Cashier in place of R. 


8 


A. Sullivan; Geo. E. Marks, Asst. 


Cashier. 


ILLINOIS. 

Abingdon—First State Bank; title 
changed to First State & Savings 
Bank. 

Chicago—American Trust & Savings 
Bank and Federal Trust & Savings 
a consolidated under former 

e 

Henry—First National Bank; Charles 
R. Jones, Pres. in place of W. T. 
Law; T. L. Jones, Cashier in place 
of Chas. R. Jones; no Asst. Cashier 
in place of T. L. Jones. 

Le Roy—First National Bank; J. T. 
Crumbaugh, Vice-Pres., deceased. 
Pittsfield—First National Bank; G. D. 

Hicks, Asst. Cashier. 


INDIANA 


Farmersburg—Citizens’ 
changed to Citizens’ 
capital stock, $25,000. 

Greensburg — Greensburg National 
Bank; Dan S. Perry, Cashier in 
place of J. B. Kitchin; A. J. Lowe, 
Asst. Cashier in place of Dan S&S. 
Perry. 

Kokomo—Kokomo National Bank; 
Wm. A. Marsh, Cashier; no. Asst 
Cashier in place of J. H. Richard- 
son. 

Worthington—Worthington Exchange 
Bank; C. N. Shaw, owner, deceased. 


INDIAN TERRITORY. 


Hugo—First National Bank; J. P. 
Dick, Pres. in place of A. H. Camp- 
bell; L. W. Oakes, Vice-Pres. in 
place of J. N. Leard. 

Paul’s Valley—First National Bank; 
S. J. Garvin, Pres. in place of C. J. 
Grant, deceased; Tom Grant, Vice- 
Pres. in place of S. J. Garvin. 

Vinita—Cherokee National Bank; W. 
H. Darrough, Vice-Pres. in place of 
Thomas T. Wimer; C. C. Roberts, 
Cashier in place of W. R. McGeerge. 


IOWA. 


Audubon—Commercial Bank; 
Leet, Cashier, deceased. 

Clarinda—Clarinda National 
Ed. F. Rose, Vice-Pres. 

Exira—First National Bank; no Pres. 
in place of F. M. Leet, deceased; no 
Asst. Cashier in place of W. E. 
Wissler. 

Gray—Farmers’ Exchange Bank; F. 
M. Leet, Pres., deceased. 

Lineville—First National Bank; D. T. 
Sollenbarger, Cashier in place of 
P. A. Rockhold; no Asst. Cashier in 
place of H. S. Petty. 

Logan—First National Bank; E. J. 
Wood, Asst. Cashier in place of B. 
J. Wood. 

Manning—German Savings Bank; F. 
M. Leet, Pres., deceased. 

Valley Junction — First National 
Bank; no Pres. in place of L. 
Bennett. 


Bank; _ title 
State Bank; 


-. 
Bank; 


KANSAS. 
Chetopa—Chetopa State Bank; M. H. 
Norton, Cashier, resigned. 
Eureka—Home National Bank; M. E. 
Holmes, Asst. Cashier. 
Kansas City—Kansas State Bank; M. 
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H. Norton, Cashier in place of C. N. 
Prouty. 


KENTUCKY. 
Lancaster—Citizens’ National Bank; 


J. J. Walker, Vice-Pres. in place of 
J. S. Robinson. 


LOUISIANA. 
Franklin—First National Bank; R. H. 
Collins, Asst. Cashier. 
New Iberia—State National Bank; J. 
R. Perry, Asst. Cashier in place of 
H. E. Suberbielle. 


MAINE. 
Portland—Maine Savings Bank; Eben 
Corey, Pres., deceased. 
Waterville—Merchants’ National Bank 
and Waterville Trust Co.; consoli- 
dated under latter title. 


MARYLAND. 

Baltimore—St. James Savings Fund; 
title changed to St. James Savings 
Bank. 

Frederick—First National Bank; Geo. 
T. Baumgardner, Cashier in place 
of Ira Tyler, deceased. 

Havre de Grace—Citizens’ National 
Bank;’ Wm. A. Leffler, Cashier in 
place of S. M. Hanway. 

Ridgely—Bank of Ridgely; John A. 
Sigler, Pres. in place of Thomas A. 
Smith, resigned. 


MASSACHUSETTS. 


Amesbury—Amesbury National Bank; 
F. W. Merrill, Vice-Pres. in place 
of Wm. Smeath. 

Boston—Eliot National Bank; Garrard 
Comly, Vice-Pres.; Wm. P. Bailey 
and Louis Harvey, Asst. Cashiers.— 
Monument National Bank of Char- 
lestown; title changed to Monument 
National Bank of Boston.—Boylston 
National Bank; Charles Torrey, 
Pres., deceased; Harry W. Cummer, 
Vice-Pres.—Mount Vernon National 
Bank; Wm. S. Miller, Asst. Cashier. 

Haverhill—Merrimack National Bank; 
Charles W. Arnold, Pres. in place 
of Dudley Porter, deceased. 

Holyvoke—Holyoke Savings Bank; 
William Whiting, Pres. in place of 
Geo. W. Prentiss, resigned; W. S. 
Loomis, Vice-Pres. 

Marblehead—National Grand Bank; 
Leonard H. Phillips, Pres. in place 
of David K. Phillips, deceased. 

Springfield—First National Bank; 
James W. Kirkham, Pres. in place 
of John Olmsted. 

Worcester—Worcester Trust Co.; 
William D. Luey, Pres.; Henry A. 
Marsh and Nathaniel Paine, Vice- 
Presidents. 


MICHIGAN. 


Muskegon—Hickley National 
Thomas Munroe, Pres. 
Charles H. Hackley, 
D. Erwin, Vice-Pres. 


MINNESOTA. 


Deer Creek—First National Bank: 
James A. Brown, Pres. in place of 
Edward J. Webber. 

Fulda—First National Bank; J. J. 
Schueller, Cashier in place of F. G. 
Kickul. 

Rushmore—First National Bank; W. 
C. Thom, Asst. Cashier in place of 
L. T. Arduser. 


Bank; 
in place of 
deceased; D. 
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MISSISSIPPI. 


Gunnison—Bank of Gunnison; capit 
increased to $25,000. 


Magnolia—Magnolia Bank; V. L. Ter 
rell, Cashier in place of W. A. Gil! 


resigned. 

MISSOURI. 
Brunswick—First National Bank; G¢« 
W. Cunningham, Pres. in place 

T. S. Griffen, deceased. 


1 


Clarence—Shelby County State Bank; 


capital 
zens’ Bank; 
$40,000. 

Seneca—First National 
Duff, Cashier 
Hardesty; B. 
Cashier. 

St. Joseph—Tootle-Lemon 
Bank; Milton Tootle, Jr., Pres. 


increased 


Bank; A. 


capital 


in place of M. ’ 
I Smart, Asst 


St. Louis—American Exchange N: 
tional Bank and Mechanics’ Nation 


Bank; consolidated under title 
Mechanics - American 
National Bank; capital, 


surplus, 2,500,000. 


NEBRASKA. 


Bloomfield—First National Bank; 


J. Uehling Cashier in place of Fr: 


Volpp; no Asst. Cashier in place 
F. J. Uehling. 

South Omaha—Packers’ Natior 
Bank; capital increased to $150,' 


NEW HAMPSHIRE. 


Berlin—City National Bank; J. &S 
den Phipps, Cashier, deceased. 
Peterborough—Peterborough Savi: 
3ank; George W. Farrar, Presid: 

deceased. 
NEW JERSEY. 
Butler—First National Bank; C. 
Wilson, Cashier in place of M 
Condit; O. T. Thorne, Asst. Cas! 
in place of C. G. Wilson. 
Newark—Merchants’ 
Robert L. Phillips, Asst. Cashier 
place of Frank L. Luff, resigne: 
Federal Trust Co.; Frank L. L 
Treasurer. 
Paterson—Silk City 
Trust Co.; Wm. C. 


Safe Deposit 
Martin, Pres 


place of William Rhyle; William ! 


Belcher and John E. Dunning, V 
Presidents. 


NEW MEXICO. 
Artesit—First National Bank; 
ward F. Phillips, Asst. Cashier. 
Deming—Deming National Bank 
J. Clark, Pres. in place of T 
Wingo. 
NEW YORK. 
Candor—First National Bank: F 
Humiston, Cashier in place o! 
W. Smith. 
Kinderhook—National Union B 
Henry Strain, Vice-Pres. 
Lyons—Gavitt National Bank; W 
Gavitt, Pres. in place of S. B. G 
deceased; G. J. Gavitt, Vice-! 
in place of W. S. Gavitt; 5 
Gavitt, Cashier, formerly signi 
B. Gavitt, 2d. 

Massena—First National Bank; 
Pres. in place of F. J. Hyde. 
Moravia—First National Bank; | 
E. Keeler, Pres. in place of 1 
Everson, deceased: Wm. Fitts, \ 
Pres. in place of Wm. E. Keeler 
Asst. Cashier in place of Wm. I 


Exchang 
$2,000,00 


National Ban! 


Fitts 


increased to $50,000.—Citi- 


National 
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New York—National Shoe & Leather 
3ank; Alfred J. McGrath, Second 
Vice-Pres. in place of G. B. Sayers, 
resigned; S. Ludlow, Jr., Asst. 
Cashier in place of Alfred J. 
McGrath. — Standard Trust Co.; 
Zelah Van Loan, Asst. Secretary.— 
National Bank of North America; E. 
B. Wire, Cashier in place of A. H. 
Curtis —Jefferson Bank; surplus in- 
creased to $300,000.—A. Iselin & Co.; 
Adrian Iselin, deceased.—Central 
Realty Bond & Trust Co. and Law- 
yers’ Title Insurance Co.; consoli- 
dated under title of Lawyers’ Title 
Insurance & Trust Co.—United 
States Mortgage & Trust Co.; Geo. 
M. Cumming, Pres. in place of Geo. 
W. Young, resigned.—Maiden Lane 
National Bank; Henry Ollesheimer, 
President in place of Robert D. 
Kent. 

Palmyra—H. P. Knowles & Co.; Geo. 
W. Knowles, deceased, 

Poughkeepsie — Poughkeepsie Trust 
Co.; Charles W. Pilgrim, Vice-Pres. 
in place of Jacob Lefevre, deceased. 

Rochester—tTraders’ National Bank; 
capital stock increased to $500,000. 
—Mechaniecs’ Savings Bank; Arthur 
Leutechford, Sec. and Treas., de- 
ceased. 

Rome—Oneida County Savings Bank; 
Owen E. Owens, Pres., deceased. 
Waterville—National Bank of Water- 
ville; Geo. I. Hovey, Vice-Pres. in 

place of Daniel Conger. 


NORTH CAROLINA. 
Greenville—Greenville Banking & 


Trust Co.; J. R. Spier, Vice-Pres.; 


Cc. S. Carr, Asst. Cashier. 
Lumberton—First National Bank; E. 
O. Anderson, Asst. Cashier. 


OHIO. 

Elyria—Elyria Savings & Banking 
Co.; William A. Braman, Pres., de- 
ceased. 

Fremont—First National Bank; 
Charles G. Wilson, Pres. in place of 
A. H. Miller, deceased; S. Brinker- 
hoff, Vice-Pres. in place of Chas. G. 
Wilson. 

Grove City—First National Bank; J. 
Merton Briggs, Cashier in place of 
I. Shaffer. 

Mount Sterling—First National Bank; 
lL. G. Loofbourrow, Cashier, de- 
ceased. 

Springfield—Lagonda National Bank; 
Robert Johnson, Vice-Pres. in place 
of Wm. S. Thompson. 

Steubenville—Miners & 
Savings Bank; John W. 
Treas., deceased. 

Toledo—Holcomb National Bank; no 
Vice-Pres., in place of J. V. Shoe- 
maker, deceased. 


OKLAHOMA. 


Lexington—First National Bank; L 
T. Voltz, Vice-Pres. in place of 
Chas. Stewart; no. Asst. Cashier in 
place of H. A. Ingram. 

Mangum — City National Bank; 
Charles Crow, Pres. in place of J. 
Leadbetter. 

Savre—First National Bank; C. E. 
Gannaway, Cashier in place of C. H. 
Tinker; Guy Ford, Asst. Cashier in 

_place of C. E. Gannaway. 

Stroud—First National Bank; F. G. 
Dennis, Vice-Pres. in place of J. W. 
Stroud; Fred D. Bearly, Cashier in 


Mechanics’ 
Cookson, 


place of F. G. Dennis; no Asst. 
Cashier in place of W. A. Geren. 
PENNSYLVANIA. 

Braddock—Citizens’ Bank and Brad- 
dock Trust Co.; consolidated under 
latter title. 

Cochranton—First National Bank; E. 
W. Echols, Pres. in place of A. 
Gaston; J. H. Allison, Cashier in 
place of Jesse Moore. 

Crafton—First National Bank; H. H. 
Johns, Cashier in place of S. C. 
Cover; no Asst. Cashier in place of 
H. H. Johns. 

East Stroudsburg—East Stroudsburg 
National Bank; M. S. Kistler, Cash- 
ier in place of L. H. Nicholas. 

Homestead—First National Bank; 
Herbert Riheldaffer, Asst. Cashier 
in place of C. W. Morton. 

Jonestown—Jonestown Bank; W. E. 
Brunner, Pres., deceased. 

Marysville—First National Bank; F. 
W. Geib, Acting Cashier in place of 
J. E. Wilson. 

Monaca—Monaca National Bank; Rob- 
ert C. Campbell, Cashier in place of 
Robert L. Hood. 

New Bethlehem—First National Bank; 
J. Addison Wick, Vice-Pres. in place 
of G. T. Henry. 

Palmyra—Palmyra 3ank; Ww. E. 
Brunner, Pres., deceased. 

Portland—Portland National Bank; L. 
H. Nicholas, Cashier in place of 
Wm. H. Oyer, resigned. 

Reading—Schuylkill Valley Bank; 
William H. Luden, Pres. in place of 
John Kissinger, deceased; Charles 
E. Leippe, Second Vice-Pres. 

Reedsville—Reedsville National Bank; 
John Reed, Vice-Pres. in place of 
John Wilson, deceased. 

Waynesburg American National 
Bank; S. E. Winget, Pres. in place 
of James E. Sayers. 

West Chester—National 
Chester County; Geo. 
Cashier. 

York—Drovers & Mechanics’ National 
Bank; no Vice-Pres. in place of 
James G. Glessner. 


RHODE ISLAND. 
Landholders’ 
by limita- 


3ank of 
Heed, Asst. 


Kingston — National 
Bank; charter expired 
tion. 

Woonsocket—National 
Darius D. Farnum, 
of Arlon Mowry. 


SOUTH CAROLINA. 
Florence—Commercial Bank; 
increased to $50,000. 
Greenville—National Bank of Green- 
ville: W. E. Beattie, Vice-Pres.; H. 
C. Beattie, Cashier in place of W. 
FE. Beattie; Perry Zeattie. Asst. 
Cashier in place of H. C. Beattie. 
TENNESSEE. 
Henderson—Farmers & Merchants’ 
Bank; W. C. Trice, Vice-Pres. in 
place of H. D. Franklin; J. 
O’Neal, Jr., Cashier in place of R. 
McKinney, resigned. 
Memphis—First National Bank; 
H. Brooks, Vice-Pres. in place 
James Lee, deceased. 


TEXAS. 


Albany—Albany National Bank; C. 
Snyder, Jr., Vice-Pres. in place 
J. G. Lowdon. 


Bank; 
place 


Globe 
Pres. in 


capital 
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Austin—City National Bank; no Vice- 
Pres. in place of R. L. Brown; Geo. 
W. Walling, Jr., Cashier in place 
of Jasper Woolridge. 

Beeville—First National Bank; J. C. 
Wood, Vice-Pres. in place of A. C. 
Jones, deceased; no Second Vice- 
Pres. in place of J. C. Wood. 

El Campo—First National Bank; W. 
J. Hefner, Pres. in place of T. J. 
Poole; G. A. Rives, Vice-Pres. in 
place of J. B. Holloway; no Asst. 
Cashier in place of G. A. Rives. 

El Paso—First National Bank; J. M. 
Raynolds, Vice-Pres. 

Paris—Paris National Bank; A. G. 
Hubbard, Cashier in place of S. H. 
Hancock. 

San Angelo—First National Bank; 
capital increased to $250,000. 

San Antonio—National Bank of Com- 
merce; A. L. C. Magruder, Asst. 
Cashier. 

Stamford—First National Bank; J. C. 
Bryant, Vice-Pres.; H. G. Nold, Asst. 
Cashier. 

Sulphur Springs—First National 
Bank; E. E. Tomlinson, Vice-Pres., 
deceased. 

Wills Point—First National Bank; C. 
E. Dean, Asst. Cashier in place of 
Cc. J. Montague. 

Wortham—First National Bank; A. C. 
Harris, Vice-Pres. in place of O. S. 
Houston; A. T. Watson, Vice-Pres.; 
J. W. Bonner, Asst. Cashier in 
place of C. B. Dunagan. 


UTAH. 

Salt Lake City—Wells, Fargo & Co. 
Bank; sold to Walker Bros.—Com- 
mercial National Bank; Harry P. 
Clark, Cashier in place of E. W. 
Wilson, resigned. 


VERMONT. 

White River Junction—National Bank 
of White River Junction; Solon F. 
Frary, Pres. in place of Geo. W. 
Smith. 


VIRGINIA. 


Lynchburg—American National Bank; 
S. H. Taylor, Cashier in place of W. 
K. Smiley. 


THE BANKERS’ MAGAZINE. 


Staunton—National Valley Bank; Ed- 
ward Echols, Pres. in place of R. W. 
Burke, deceased. 


WASHINGTON. 


Odessa—Odessa State Bank; Geo. A. 
Kennedy, Cashier, resigned. 


WEST VIRGINIA. 

Morgantown — Citizens’ National 
Bank; D. Tumlin, Cashier in 
place of D. C. Hoffman, resigned.— 
Federal Savings & Trust Co.; E. D 
Tumlin, Treasurer in place of D. Cc. 
Hoffman, resigned. 

Union—Bank of Union; J. W. McNeer, 
Cashier, deceased. 


WISCONSIN. 
Algoma—Bank of Algoma; Edward 
Decker, Jr., Vice-Pres., deceased. 
Casco—Bank of Casco; Edwari 
vecker, Jr., Vice-Pres., deceased. 
Hudson—First National Bank; Wr 

hipps, Vice-Pres. in place of 
B. J. Price. 

Kaukauna—Bank of Kaukauna; Peter 
Reuter, Pres. deceased. 

Milwaukee—First National Bank; 
Frederick Vogel, Jr., Pres. in plac 
of Frank G. Bigelow; first Vice- 
President, J. H. Van Dike; Assis- 
tant Cas., Thomas E. Camp. 

Rib Lake—First National Bank; E. © 
Getchel, Cashier in place of T. R 
Begley. 

Stevens Point—Citizens’ National 
Bank; R. B. Johnson, Cashier in 
place of G. E. McDill, deceased: EF 
A. Krembs, Asst. Cashier. 


CANADA. 


ONTARIO. 
Stouffville—Sovereign Bank of Can- 
ada; W. J. Stark, Manager, 

signed. 
Toronto—Merchants’ Bank of Canad 
Daniel Miller, Manager, resigned 


NOVA SCOTIA. 


Amherst—Royal Bank of Canada; 
H. Abbott, Manager, deceased. 


BANKS REPORTED CLOSED OR IN LIQUIDATION. 


COLORADO. 


Sugar City—Citizens’ National Bank; 
in voluntary liquidation March 31. 


INDIANA. 


zadoga—Bank of Ladoga. 
Wolcott—Farmers’ Bank. 


IOWA. 


Sioux City—City National Bank: in 
voluntary liquidation April 1; con- 
solidated with First National Bank. 


MASSACHUSETTS. 
Cambridge—Cambridgeport 
Bank; in voluntary 
March 30; succeeded by 

Trust Co. 
North Attleborough—North Attlebor- 
ough National Bank; in voluntary 


National 
liquidation 
Central 


liquidation April 1: succeeded 
Jewelers’ National Bank. 
MICHIGAN. 
Owosso—M. L. Stewart & Co. 
NEW YORK. 
Brooklyn—Sprague National Bank; } 
voluntary liquidation April 3; 
sorbed by Mechanics’ Bank. 
NORTH CAROLINA. 
Benson—Bank of Benson. 
TEXAS. 
Gonzales—Gonzales National Bank; 
voluntary liquidation April 15. 
WEST VIRGINIA. 


Clarksburg—tTraders’ National Bank 
in voluntary liquidation April 1! 
succeeded by Union National Bank 





MONEY, TRADE AND INVESTMENTS. 


A REVIEW OF THE FINANCIAL SITUATION. 


New York, May 38, 1905. 

VIOLENT FLUCTUATIONS IN THE STOCK MARKET were the reflex of various 
contending influences which were operative last month. It is not always 
possible to trace cause and effect in Wall Street transactions even after 
results are definitely known, and consequently many of the movements in 
market values during the month just closed are not explainable. Early 
in the month, while the fluctuations in prices were somewhat irregular, 
there was a strong upward movement. Through it all, however, there was 
an exhibition of sensitiveness which suggested topheaviness. So remote 
a contingency as a naval battle between Russia and Japan had only to be 
rumored to start a selling movement. 

The market continued its general advance until April 15, but on April 18 
there came a violent break, which started prices on a downward course 
that continued until the close of the month. The record of prices for April 
shows several stocks to have reached the highest prices for the year early 
in the month, while a majority of stocks, on the other hand, reached the 
lowest prices recorded this year, late in the month. 

The collapse of another big wheat deal was one of the important events 
of the month. The operators who undertook to corner the wheat market 
had to abandon their undertaking at considerable loss. The price of May 
wheat in Chicago dropped heavily and almost continuously until it was 
thirty cents lower than the high price of last February. While it has been 
evident for some time that the supply of wheat was too large to justify 
the forcing upward of prices, the Government report on winter wheat, is- 
sued on April 10, was of itself a blow to the “corner.” The report showed 
an exceptionally favorable condition and the average of 91.6, figured by 
the Department of Agriculture, indicated a crop yield of about 480,000,000 
bushels—the largest ever recorded. While it is yet too early to count the wheat 
crop in bushels, still the outlook is so promising that the natural effect 
would be to weaken the price of wheat, and the favorable situation served 
to complete the collapse of the wheat corner. 

Northern Securities in making its exit from the investment world exerted 
a very marked influence. On April 3 the United States Supreme Court an- 
nounced its reason for vacating the injunction obtained to prevent the pro 
rata distribution of the securities held by the company. A few days after 
the Union Pacific interests declared that they would make no further con- 
test. On April 15 Northern Securities stock sold at 185%, the highest price 
ever reached. Only a few days subsequently it dropped heavily and touched 
165, and the following week fell to 155. Union Pacific interests, it was 
reported, had been selling out their holdings. 

The distribution of Northern Securities assets has revived Northern 
Pacific as an Exchange security, and on April 24 the stock was again 
dealt in at the Stock Exchange. The price since that date ranged from 
165 to 178, the final quotation being 169. 

Some surprise was caused early in the month by the announcement that 
the shareholders of the Union Pacific would be called together on May 5 
to authorize an issue of $100,000,000 new four per cent. preferred stock. 
The purpose of this issue has not been disclosed. Other issues of securities 
are also being arranged. The Erie Railroad gave notice of an increase 
of $20,000,000 stock. The directors of the Cleveland, Cincinnati, Chicago 
and St. Louis Railway voted to increase the capital stock $11,200,000. New 
York City sold $25,000,000 314 per cent. bonds at prices which netted the 


purchaser from 3.47 to 3.49 per cent. The price realized was not so favorable 
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as was obtained last November when $25,000,000 314 per cent. bonds were 
sold on a basis of 3.40 per cent. 

While in most respects the business and financial situation reflects pr 
perous conditions, there have been several disturbing influences. Followin 
the collapse of the wheat speculation came the news that President Bigelow 
of the First National Bank of Milwaukee, had lost a large amount of ti 
bank’s funds in the same wheat speculation. It was a very unpleasant . 
closure, and for a time the banking institutions with which he was con- 
nected were subjected to considerable strain. The grave situation was met 
with exceptional ability, and confidence appears to have been complet: 
restored. 

The unfortunate controversy in the management of the Equitable Life 
Assurance Society, of New York, has also had a serious influence in wn- 
settling confidence, not only with respect to life insurance, but to a certain 
extent the general investment field has felt the shock. The disclosur 
have tended to create doubts in the mind of the public. While there 
no good reason to believe that the interests of the policyholders of th: 
Equitable or of any other established life insurance company are in 1 
peril, the controversy above mentioned has nevertheless served to aro 
a feeling of distrust. 

Turning in another direction, there are found influences among re: 
events that might in part account for the disturbance of confidence in 
vestment circles. The New York State Legislature has been busy with tax- 
ing propositions which have antagonized many interests. A mortgage tax 
law imposing a tax of one-half per cent. on real estate mortgages has passed 
both houses of the Legislature. The stock transfer tax measure, which puts 
a tax of two cents on each $100 par value of stock traded in, has pass 
and received the signature of the Governor on April 19. 

Both these measures have been bitterly opposed, and for the present 
at least are hurtful in their influence. The organization of a Stock [x- 
change in Jersey City is in its initial stages, but there is some uncertainty 
as to its ultimate materialization. The New York Stock Exchange, it is 
asserted, has had no part in the projection of the enterprise. 

With the end of April the relations of capital and labor generally have 
come into better adjustment, although at the present time Chicago is the 
scene of a conflict arising out of a strike on the part of teamsters. In t! 
building trades in New York the labor situation has materially improved. 
An important decision of the United States Supreme Court last month bears 
on one phase of the labor question. The decision declares that the ter 
hour law of this State is in violation of the Fourteenth Amendment of | 
United States Constitution. The Supreme Court thus recognizes the 
alienable right of an individual to regulate his hours of labor. 

The condition of the United States Treasury is attracting increased 
tention from the fact that it is now certain that there will be a substantial 
deficit for the fiscal year ending June 30. This deficit is variously « 
mated at from $20,000,000 to $30,000,000 and will be the first since 15! 
excepting 1904, when the disbursements for the Panama Canal and |! 
to the St. Louis Exposition changed a surplus of about $13,000,000 to a 
deficit of nearly $42,000,000. With two months of the current fiscal ) 
remaining, there is a deficit this year of $33,600,000, which may be reduced 
by June 30 next. 

The deficient revenues furnish evidence of the wisdom of the Secre 
of the Treasury in calling for a return of fifty per cent. of the publi 
posits now in National bank depositaries. A call was issued on Api 
and about $29,000,000 will be returned to the Treasury, one-half on o! 
fore May 15 and the remainder by July 1. 

The iron trade is the most striking index of prosperity in evidenc 
present. The production of pig iron is exceeding all previous records, while 
consumption is keeping pace with production. The output of pig iro! 
March reached the extraordinary total of 1,970,000 tons, while on Apri 
the weekly capacity of furnaces in blast was 439,564 tons. That is at 
rate of nearly 23,000,000 tons a year. On January 1 last year the we 
production was only 185,636 tons. 

The statement of the United States Steel Corporation for the quar'e 
ending March 31 showed the largest net earnings for any quarter since 
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September 30, 1903. The total was $23,025,896, as compared with $13,445,232 
in the corresponding quarter in 1904, $25,068,707 in 1903, and $26,715,457 
in 1902. The largest earnings in any quarter were $37,662,058 in the three 
months ended June 30, 1902; the smallest were $13,445,232, in the three 
months ended March 31, 1904. The earnings of the first quarter of 1905 
are therefore not quite midway between the largest and smallest extremes. 
After providing for interest, sinking funds and depreciation, there was a 
surplus of $12,178,326 applicable to dividends, out of which was paid for 
dividend on the preferred stock $6,304,919, leaving a balance of $5,873,407. 
There was appropriated for payment for additional property, construction 
and capital obligations $3,300,000, reducing the balance of surplus to $2,- 
573,407. The following table shows the monthly net earnings during the 
first quarter of each of the last four years, the deductions for interest, 
sinking funds, etc., dividends paid, and surplus on deficit balance: 


1902. 1903. 1904. 1905, 
$8,901,016 $7,425.75 $2,868,213 $6,810,847 
7,678,583 730,36 4,540.673 6,629,463 
10,135,858 9,912,571 6,036,346 9,585.586 


$25,063,707 $13,445,232 $23.025,896 

10,176:717 81838°639 10,847,570 

Balance..... ... $16,700,221 $14,891,990 $4,606,598 $12,178,326 
TOPE vaicncccccces 14,013,434 14,012,944 6,304,919 6.304,919 


NE vvievacces 2,686,787 $879,046 *31,620,774 $5,873,407 
* Deficit. 


The balance, after paying interest and sinking fund charges and charg- 
ing off for depreciation, is $7,500,000 larger than the same quarter last 
year, but is $2,700,000 less than in 1903 and $4,500,000 less than in 1902. 
The surplus after paying dividends on the preferred stock is a little more 
than one per cent. on the $508,000,000 common stock outstanding. One 
encouraging feature of the statement is the amount of unfilled orders re- 
ported on March 31. These aggregated 5,597,560 tons, the largest reported 
at the end of any quarter. They show an increase compared with Jan- 
uary 31, 1904, of 900,000 tons, and compared with March 31, 1904, of 1,460,000 
tons. The unfilled orders at the end of each quarter in the last four years 
were as follows: 

1902, 1903. 1904. 


Tons. Tons. Tons. 
March 31... eeee ous 4,136,961 
June 30...... ° 4,791,993 666. 3.192,27 
September 30 4,843,007 3,728,742 3,027, 4: 
December 31 «++ 5,847,253 3,2 2 4,696,203 


On March 31, 19038, the unfilled orders aggregated 5,410,719 tons, and that 
was the largest total reported until this year. It may be of interest to note 
that the net earnings in the quarter following March 31, 1903, amounted 
to $36,642,308, but it is not expected that there will be any such sequel to 
the present high record of unfilled orders. The results of the first quarter 
of 1905 negative any such presumption. On December 31 last, the unfilled 
orders were 4,696,203 tons, while the net earnings in the following quarter 
were $23,025,896. On June 30, 1903, the unfilled orders were almost the 
same as on December 31, 1904, 4,666,578 tons while the net earnings in the 
following quarter were $32,422,955. The corporation evidently is not earning 
as large profits as it was two years ago whatever may be the volume of 
business. 

THE Money MARKET.—The condition of the local money market at the 
present time is one of ease. There was a sharp advance in the rate for 
call money, which carried it to 7 per cent. on April 20, the highest point 
recorded since December, 1903. There was an immediate decline, however, 
and late in the month rates were not only lower, but the favorable bank 
statement indicated no immediate advance. At the close of the month call 
money ruled at 24, @ 34 per cent., averaging about 3 per cent. Banks 
and trust companies loaned at 3 per cent. as the minimum. Time money on 
Stock Exchange collateral is quoted at 3144 per cent. for 60 to 90 days, 314 
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per cent. for 4 to 6 months, and 3% per cent. for 7 to 8 months on good 
mixed collateral. For commercial paper the rates at 33, @ 4 per cent. 
for 60 to 90 days’ endorsed bills receivable, 4 @ 414 per cent. for first-class 
4 to 6 months’ single names, and 4% @ 5 per cent. for good paper having 
the same length of time to run. 


Money Rates In NEw YorK City. 


Dec. 1. | Jan 1. | Feb. 1. | Mar. 1. | Apr.1. May. 1. 





| 
Per cent.| Per cent.| Per cent.| Per eent.| Per cent. Per cent. 
Call loans, bankers’ balances b4y—4 236-5 134-2 | 2%-3 | 344—4% | 234-314 
Call 1 yew banks and trust compa- 
nies. 34-4 24— z2— 24— 3k— 3 — 


Brokers’ loans on collateral, 30 to 60) | 
ays 3 - 3% | 234— 3 —% | W— % | 84- 
Brokers’ loans on collateral, 90 days 
to 4 months. 384-—%/3 —3%4 | 34-— | B— 34 | 84— & 
Brokers’ loans on collateral, 5 to 7 
| 4-H | 3 34— 4 | He % | BH 54 
Commercial Pyne “endorsed bills | 
receivable, 60 to 9) days 4 —416 | 4 —416 | 314-4 | 344-4 | 384-414 | 334-4 
Commercial paper prime single! | 
names, 4 to 6 months 444—434 | 4 —4%% | 384-414 | 334-4144 | 4 —446 4 —416 


Commercial paper, good | | | 
names, 4 to 6 months. | 444-5 | 44o— 4%--5 | 44-5 4%-—5 








New YorK City BanKs.—The net changes in the condition of the New 
York Clearing-House banks for the month are: loans, decrease $1,300,000; 
deposits, increase $7,800,000; specie reserve, increase $8,200,000; legal-tenders 
increase $1,700,000; total reserves, increase $9,900,000; surplus reserve in- 
crease, $8,000,000. The last-named item now exceeds $16,600,000, but is only 
one-half of what it was a year ago. Deposits are $32,000,000 more than they 
were at this time last year, while loans show an increase of $48,000,000. 
Reserves are $8,000,000 less than in 1904, legal tenders having increased 
$9,000,000 and specie decreased $17,000,000. 


New York City BANKS—CONDITION AT CLOSE OF EACH WEEK. 





| | | 
, | Legal | , Surplus | Circula- : 
Loans. Specie. an ll Deposits. | Freserve. tion. | Clearings. 





$1,138,661,300 | $8,664,575 ‘$43,718,700 $1,914,562,36 
, | 1,128,160,700| 8,682,525 | 44,120,400 | 2,050,003.50 
- Bi. 210,954,800 | 83,323,100 | 702,000} 9,352, 400 | 44,407,900 2.082.178, 30 
ee Beoe 216,116,900 | 83.323,300 600| 11:448,050 | 44,433,200 | 1,940.652.000 
Ties 217,715,100 | 85,5 2,800 | y | 16,665,250 44,149,200 | 2,207,778,301 


: 1,099, 280,700 $209,481,100 | $43,848,800 
9.600! 208,035,200 | 82.072,500 | 1, 








DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 








1903, 1904, 1905. 


| 
ey | 
Surplus ‘ Surplus 

Deposits, Reserve. . Reserve. 
January $10,193,850 $9,541,850 ‘$1, 104,049,100 $13,683,425 
February 931.7 78,900 27,880,77 . 25,129,050 | 1 89'828,64 26,979,551 
March... 206, aa -900 32,150,200 | 79,824,900 B07 
April.. B rr 6,280, . 27,755,050 | 

anys 33,144,250 | 





Surplus 
Deposits. insures. 








September... Fe 


November....| 885,616,600 | 
December.....| 841,552,000 | 


3s 








S 








Deposits reached the highest amount, $1,224,206,600, on September 17, 1904; loans, $1,145,- 
989,200 on October 8, 1904, and the surplus reserve $111,623,000 on Feb. 3, 1894. 
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Non-MEMBER BaANKS—NEW YorRK CLEARING-HOUSE. 





| | “Deposit | 

| Legal ten- eposit | Depositin| . 
Dares. |Leansand | peposits.| Specie. | derand with Clear-other N.Y.) Surplus 

Investments. | lbank notes. “agent. | banks. Reserve. 


— i 

$111,721,300 $123,271,300 | $4,462, $5,953,700 | $12,136,100 | $8. 763,200 | * $1,502,825 

113, 054, 100 | 125,066,700 319, 6,015,900 12'876, 900} 6.542.200) * 1,711,775 

113,781,700 | 126, 833,800 574,800 | 6,268,400! 12,812,500) 6,698,200 | * 1,354,550 
1 





116, 198, 700 129, 411.200 907, 6,609,100 12,568,000; 7.060.500} * 1,208,100 
118,113,300 | 133,408,400 123, 7,184,000 | 13,559,600} 7,076,300 * 408,400 








* Deficit. 


Boston Banks. 





DATES. Loans. Deposits. | Specie. FP all Circulation.| Clearings. 





$228,277,000 | $18,969,000 | $5,770,000 $7,780,000 | $140,794,900 
232,665,000 | 18,265,000 5,607,000 7,000 167,893,800 
232,672,000 18,622,000 5,668,000 923, | 159,004,800 
233,029,000 19,835,000 5,711,000 A | 142,201,700 


| 
| 
231,612,000 | 19,576,000 6,240,000 





PHILADELPHIA BANKS. 





; Lawful Money i 
Loans. | Deposits, Reserve. Circulation.| Clearings. 


$253,017,000 | $59,569,000 $12,188,000 $116,480,400 

| 252,208,000 58,967,000 12,266,000 139,306,000 
255,324,000 60,953,000 12,258,000 129,449,800 
254,912,000 | 62,281,000 12,272,000 | 128,551,000 
254,480,000 62,518,000 12,301,000 153,450,000 








Money Rates ABroap.—There was no change in the posted rates of dis- 
count of the principal European banks last month. The Bank of England 
rate remains at 214 per cent. Discounts of 60 to 90 day bills in London 
at the close of the month were 24% @ 2% per cent., against 2 per cent. a 
month ago. The open market rate at Paris was 13, @ 17% per cent., against 
21% per cent. a month ago, and at Berlin and Frankfort 214 @ 2% per cent., 
against 24%, @ 2% per cent. a month ago. 


BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 


Feb. 2, 1905. Mar. 2, 1905.|Mar. 30, 1905, Ape. 30, 1905. 








Circulation (exc. b’k post bilis).......... £27,558, 000 £27,593,000 | £28,5 5,000 £28, 643,000 
Public deposits 7,421,000 15,190,000 . 10,650,000 
Other deposits. eee 42°641.000 41,590,000 4 39,738,000 
Government securities............ ese 16,308,000 5$ 15.589. 000 15,495,000 
Other securities ee 25,471,000 829, 34,413,000 27,048,000 
Reserve of notes and coin... ee 22,825,000 29,853,000 187, 26,629,000 
Coin and bullion ne 35.510,000 38,994,000 y 
Reserve to liabilities....... * 52568 : 

Bank rate of discount. ome 3% 

Price of Consols (2% per cents.).. 

Price of silver per ounce....... pieuiemainen 281d. 








FoREIGN BANKS.—The Bank of England lost $15,000,000 gold during the 
past month; the Bank of France $3,500,000, Germany $5,000,000 and Austria- 
Hungary $1,000,000. Russia gained an amount about equal to the loss of 
the Bank of England, $15,000,000. 
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GOLD AND SILVER IN THE EUROPEAN BANKS. 





March 1, 1905. 


aes 1, 1905, 





Silver. 


| 
| 


Gold. | 


Gold, Silver. 


May 1, 1905. 


Gold. 





Nat. Belgium. aes 
TOGA, -cccee eee 





£38,853,000 
112,837,475 | £44, 130.363 | 
41,635,000 13,879,000 
5 6,186,000 | 
12,701,000 | 
20,308,000 | 
3,250,600) | 
6,291,800 
1,594,667 


112,470,302 |" 
41,113,000 
102,030,000 
48,2 ory 000; 12, 
20,530,000 


13.705, 000 | 


3,250,600 | 


6,291,800 
1,592,333 | 





£390,999,331 | 


6,146,000 | 
828,000 | 


£35,822,242 , 
111,746,715 40 
40,078,000 r 0.000 
105,014,000 6,868,000 
47,992,000 13/027 000 
14,807,000 | 21,041 ")00 
221884000 
6,079,200 
3,195,233 


| £108,341, 20 £389, 255, 258 | | £108, 426,926 _ 490 £10. fr 





ForeEIGN ExcHANGE.—Rates for sterling advanced in the first savt of the 
month, were weaker about the middle of the month, and became stronger 


later. 


The market is quiet and a scarcity of cotton bills was repor 


RATES FOR STERLING AT CLOSE OF Each WEEK. 





WEEK ENDED. 


BaNKens’ STERLING. 





60 days. 


| 
| Cable 
transfers. 





Prime 
commercial, | 


Long. | 


| Documentary 
Sterling 
60 days 


‘Cais @ | 1.445 





Foreien ExcHANGE—ACTUAL RATES ON OR ABOUT THE FIRST OF Ree a 





Jan. 1, 





Sterling Bankers—60 days 
v7 rT Sight 


Cables... 
Commercial long 
Docu’tary for paym’t. 
Paris— Cable transfers 
Bankers’ 60 days.. 
Bankers’ sight 
Swiss—Bankers’ sight 
Berlin—Bankers’ 60 days.. 

Si Bankers’ sight. 
Belgium—Bankers’ sight. 
Amsterdam—Bankers’ sight.. 
Kronors—Bankers’ sight 
Italian lire—sight.,. 


“ 
ws 


“ 


“ 





a 1644—15 
«+ | 5.16%— ms 


a -95 


; | 5.6%4— 


4034— 
26.86—26.88 
5.1556— 


ie | taioo— 
| $e 





Feb. 1, 


|4.8556— 


March 1. 


4.85 
334 | 


5 Be 16% | 5.1834 





56 | 4.8334— 





April 1. May 1 


4.8444— % 
4.8574— 86 

4.8644— 36) 
% 
483 — 4%) 
5.1714—16% | 5. 
5.20 — 1936 | 5. 


4.8414 
4.8640 


401 
2634— 
% | 5.1Te— 





5.16% 





Sitver.—The price of silver in London declined to 25 


7-16d. on April 6, 


then advanced until it reached 265<d. on April 17, and finally closed at 26°%<d. 


on April 29. 


MonTHLy RANGE OF SILVER IN LONDON—1903, 1904, 1905. 





1903, 1904. 


High 


1905, 





MONTH. 
Low. 


| Low, 





29. 
2 


January.. 


Zits | 
February 


| 21% | 27 
zeky % 
275% | 25 

fe | 2548 

zag | Bile 


4 27 
| 24d_ 
25% 


25,% 


ong 
25y8 


MONTH. 
| Low, | 


| 2725 
27 ye 


Septemb’r 
October.. 


Novemb'r 
Decemb’r 


1908. 


190h. 195 





High| — 


High| Low.) High) Low. 





al | 2434 
23%8 


of 
2736 
26% 











GoLtp AND SrLver CornaGE.—The mints coined $1,860,000 gold in April, 
$394,000 silver and $232,931.90 minor coin, making a total of $2,486,931.90. 
The Philippine coinage amounted to 1,500,000 peso pieces. 
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COINAGE OF THE vinnie STATES. 





1903. | 1904. 





| $7,635,178 | $1, 707, 000 | "$2,765 .000 | $4,657,000 $7,819,050 $681,012 
1,475,000 4,306,580 559,000 
1,491,509 5,025,321 | 500,276 
1,158,000 1,860,000 394,000 


~ Gold. | Silver. | Gold. Silver. Gold. Silver. 





Ce ia 
eer: avsewene 
November 1 94. 
10,043,060 1.567.435 : 31278 


$43, 683,970 | $19, 874, 440 $233, 402,428 "$15,695,610 $19,010,951 | $2,134,288 











FOREIGN AND DoMEsTIC CoIN AND NiceiicatRinianiieeiiin In New York. 


Bid. Asked. Bid. Asked. 
SOVORONIRG osc cccccsccce- ce er $4.89 | Mexican doubloons $15.55 $15.65 
Bank of England notes.. sone. 4.89 | Mexican 20 pesos...... --- 19.55 = 19.65 
Twenty francs...... peioeee asco ww 3.90 | Ten guilders....... > ae 4.00 
Twenty marks. — 4.77 | Mexican dollars wee «= 44—s« BK 
Twenty-five ——- ‘a 82 Peruvian soles,........ << wa 4444 
Spanish doubloons 15. 15.65 | Chilian pesos, 40 A4be 


Fine gold bars on the first of this month were at par to 4 per cent. premium on the Mint 
value. Bar silver in London, 2634d. per ounce. New York market for large commercial sil- 
ver oe, 5734 @ 5834ce. Fine silver] (Government assay), 57% @ 59%4c. The official price 
was 5744¢c. 


NATIONAL BANK CIRCULATION.—The volume of bank-note circulation was 
increased $5,296,000 during the past month, and the amount of bonds de- 
posited to secure circulation was increased $2,800,000. The total amount 
of notes now outstanding is $481,244,945 of which $32,097,179 is represented 
by a deposit of lawful money to retire circulation. The increase in this de- 
posit was more than $1,000,000 last month. 


NATIONAL BANK CIRCULATION. 


Jan. 31,1905. Feb. 28, 1905. Mar. 31, 1905. | ape. 30, 1905. 





Total amount eameentinn peeween $467, 422, 853 $469,203,840  $475,948,945 $481,244,945 
Circulation based on U.S, bonds ........ 435,807,901 438,370,084 444,870.179 449,147,766 
¢ ‘irculation secured by lawful money....| 31,614,952 30,833,756 31,078,766 32,097,179 
. 8. bonds to secure circulation : | 
"oun loan of 1907, 4 per cent ae 8,155,900 8,401,200 9,474,5 9,844,040 
Four per cents, of 1895... a 1,845,350 1,835,100 3.085, 500 
Three per cents. of 1898. ne 2,100,040 2,527,540 2,734,440 
Two per cents. of 1900.. 427,427,750 429,024,300 134 320: 650 437,191,800 


Total ....... $439,529,040 $441,788,140 | $49,000,800 | $452.855,790 











The National banks have also on deposit the following ponte’ to secure vente menos: 
4 per cents. of 1907, $9,502,400: 5 per cents. of 1894, $100,000; 4 per cents. of 1895, $7,361,700; 
3 percents, of 1898, $7, 347,300; 2 per cents. of 1930, $57,125,550; District of Columbia 3.65’s, 1924, 
$1,899,000; State and ‘city bonds, $375,000 ; Philippine Island certificates, $1,286,000 ; Hawaiian 
Islands bonds, $1,038,000 ; Philippine loan, ” $3,252,000; Philippine improvement bonds, $152,000 ; 
railroad and other bonds, $2,761,000; a total of $92,199,950. 


GOVERNMENT REVENUES AND DISBURSEMENTS.—The revenues of the Govern- 
ment in April were $39,778,181, or $6,500,000 less than in March and $1,- 
700,000 less than in April, 1904. The expenditures were $48,989,600, an in- 
crease over March of $3,600,000 and over April, 1904, of nearly $2,000,000. 
There is a deficit for the month of more than $8,000,000, making for the 
ten months of the fiscal year a total deficit of nearly $33,700,000, which 
compares with a surplus of about $2,500,000 for the corresponding period 
of 1904. The expenditures for the ten months this year were $36,000,000 
greater than in 1904, the principal increase being: civil and miscellaneous, 
$8,000,000; war, $10,000,000, and navy, $15,000,000. 
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UnITED States TREASURY RECEIPTS AND EXPENDITURES. 


RECEIPTS. EXPENDITURES, 


April, Since April, Sine 
Source. 905, July, 1904, “ Source. p 1905, July 1. 1 
Customs.,........ oneee 5 $219,836,4 ivil and mis..... seve $15,463,151 
; 7 . a | oe 81324451 106.06, 
Internal revenue 192,700,908 ‘ 9 9, 414.95 
39,176,755 i 2,24] ‘641 
re 10,310,657 118.266.555 
$39,778,181 3$451,714,149 Interest............... 3,965,308 22.082 (41 
Excess receipts.......  *8,211,419  *33,689,557 348,989,600 r 


* Excess expenditures. 


United States Pustic Dest.—The month’s deficit in revenues is reflec 
in a reduced cash balance in the Treasury and an increase in the net debt. 
The balance on April 30 was $284,318,681 as compared with $291,821,623 on 
March 31, a decrease of $7,500,000. The total debt less cash in the Treasu: 
was increased from $988,000,000 to $997,000,000. Since January 1 last 
net debt has increased nearly $12,000,000. 


UNITED States Pusiic DEsrt. 





Jan. 1,1905, Mar. 1,1905, Apr. 1, 1905. May 1. 195 





Interest-bearing debt: bs 
Loan of March 14, 1900, 2 per cent.. $542.909,950 ety 909, 950 $42,909,950 
Funded loan of 1907, 4 156,593,650 56,5 
Refunding certificates, 4 per cent 28,610 
Loan of 1925, 4 per cent 118,489,900 118,489,900 118, 489,900 
Ten-Twenties of 1898, 3 per cent 77,135,360 77,135,360 77,135,360 T7135, sit 
Total interest-bearing debt $#95,157,470 $895,157,530 ~ $895,157,530 $895,158.17 
Debt on which interest has ceased 1,447,260 1,417,320 1,406,450 1,401,045 
Debt bearing no interest: = 
Legal tender and old demand notes..... 346,734,863 346,734,863 346,734,863 346,734,865 
Nationa! bank note redemption acct.. 31,933,951 30,077,818 30,279,435 31,374.74 
Fractional currency 6,868,465 6,868,465 6,867,902 


Total non-interest bearing debt $385, 57.27 $383,681,146 | $383,882,200 | $384,977.07 
Total interest and non-interest debt. 1,2 32" 142 “a10 1,280,255,997 | 1,280,446,180 | 1,281,536,62 
Certificates and notes offset by cash in 
the Treasury : 
Cy Se csscccrccccnsscccecasese 524,684,969 521,149,969 518,186,969 519,204,009 
Silver wy 477,102,000 469,655,000 468,314,000 469,349.1 
Treasury notes of 1890 2.22: pbnvereeanee 11,019,000 10,330,000 10,111,000 O865,! 


Total certificates and notes,.......... $1,012,805,969 $1,001,184.969 | $9£6,611,969 | $998,415: 
A ggregate debt 2,294,947,979 | 2,281,390,966 | 2,277,058.149 | 2.279,955.50! 
Cash in the pl 
Total cash assets . 1,402,124,509 | 1,380,532,6¢0 | 1,379,196,552  1,371,716.25 
Demand liabilities. bo scecerecccesoseccsose 1,105,531 ,820 | 1,089,850,841 | 1,087,374,929 | 1,087.597,575 


Balance $296,502,689 | $200,681,8°9| $291,821,623 $284,314.01 
Gold reserve 150,000,000 | ~150,000:900 | ~ 150;000;000 150,000.) 
Net cash balance 146,592,689 140,681,839 141,821,623 134,318.08! 


$296,592.689 | ~ $290, 681,839 $291,821,623 284,318,651 
985,549,321 989,574,158 988,624,557 997,217,941 


SUPPLY OF MONEY IN THE UNITED StatTes.—The total stock of money i! 
the country increased in April $11,000,000, divided about equally between 
gold and National bank notes. The increase since March 1 is $25,000,000 


SupPLY OF MONEY IN THE UNITED STATES. 


Jan, 1, 1905. | | Mar. 1, 1905, | Apr. 1,1905. May 1, ! 





Gold coin and bullion $1,345, 952,535. $1,331,165,720 $1,338 274,546 $1,343,897 
Silver dollars 367 795 567,795,889 567,795,889 567,37 

i +708, "927,992 536,672 297,523 
Subsidiary silver 2,171, 113,162,870 113,670,338 114,062,088 
OT 681, 346,681,016 346,681,016 346,681,(16 
National bank notes 794, 1 469,203,840 475,948,945 | 481,244.‘ 
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MoNEY IN CIRCULATION IN THE UNITED StTaTES.—There was an increase of 
$19,000,000 in the amount of money in circulation in April of which nearly 
$15,000,000 was in gold certificates. The per capita circulation is $31.05, 
nearly the same as on February 1. 


Money IN CIRCULATION IN THE UNITED STATES. 





| Jan. 1, 1905. | Mar. 1, 1905. Apr. 1, 1905. May 1, 1905. 


Bale BOs cccess<ee cu dill iaie manatee | $649,548,528 | $645,751,720| $644,726.546 | $644 423,211 
Silver dollars 7 | 80,039,395 74,329,719 | 73,831,773 | 73,641,755 
Subsidiary silver ‘i 102,891,327 160,214,885 99, 755, 170 100,067,645 
Gold certificates 466,739,689 482,556,819 | 472. 316, 319 | 487, 142,219 
ree | 468,017,227 461,761,899 | 462,430, a 8 | 2°846, 513 
Treasury notes, Act July 14, 1890......... | 10,940,054 10,283,583 | 10,047, 9822-134 
United States motes,......ccccscccccccee «e| 342,287,627 332) 619,383 | 332, "064, a3 | 331,672,662 
National bank notes.........cscsececccece | 449, 157,278 453,096,704 | 463, 819. 950 | 468,390,547 
1$2,569,621,125 $2,560.614,712 \s2 558, gon. 983 32.508, 006.686 
Population of United States. | 82,562,000 82,794,000 i 82,910,000 83,026,000 





Circulation per capita......... een csinenes $31.12. $30.93 $30.86 $31. 05 








Money IN THE UNITED STATES TREASURY —wWhile the total money in . the 
United States Treasury increased $7,000,000 last month, the increase of 
$15,000,000 in certificates outstanding makes the net cash show a decrease 
of $8,000,000 


_Money IN THE UniTED STATES TRE ASURY. 


dun. t, 1905. “Mar. 1, 1905, Ap r. 1, 1905, May!, 1905, 


$696,404,007 $685.414,000  $693,548,000 $699,473,948 
487,756,494 493, 466, 170 493,964,116 494, 1: 54 J 34 
1,708,079 9:2 536,672 297,52 
9,280,167 2,947 13,915,168 
£,393,389 13: 14,616,143 
15,636,878 16,107,136 12,128,995 


F $1): 215, 179,014 $1,222,924,916 $1,228,709,094 $1,235,783, 700 
Certificates and Treasury notes, 1890, 

outstanding 945,696,970 954,602,301 944,794,671 959,810,866 

Net cash in Treasury..... aia $209,482,044 $268,322,615 $283,914,423 $275, 72,834 





UNITED Srates FOREIGN Taave. —The export and import movement in 
March both showed a substantial increase. The exports were $137,542,677 
an increase over February of $28,000,000, and over March, 1904, of about 
$18,000,000. The exports are larger than for any corresponding month in 
the last six years. The imports of merchandise in March were $110,463,399 
and this exceeds all previous records not only for March but for every 
other month. The tremendous import movement keeps down the balance 
of net exports, yet this was $27,000,000 in March as against less than 
$6,000,000 in February. The net imports of gold were $2,741,708 but the 
gold movement for the fiscal year shows a net loss in ten months of more than 
$40,000,000 in spite of a net export balance in merchandise of $306,000,000. 


EXPorts 4 AND IMPORTS OF THE UNITED STATES. 


= . MERCHANDISE. 
een on ———__————_—. ——— Gold Balance. | Silver Balance. 
: ‘ Exports. Imports. | Balance. 





$134,157,225 22.456 ‘exp. ., $47,634,769 Imp., 5 Exp., $2,393,276 


124.473.6438 é \, 48, 586.809 ** 2,050,186 - 2,443,820 
106,749,401 ’ oe = 522,319 Exp., 1, Bs 994,792 
132,093,964 | 96,230,48 - 35,863,507 Imp., 2,185,879 
119,888,449 98" 540,540 ** 1,990,467 
137,542,677 110, 463, 399 | * 27,079,278) ** 34108 1,659,836 


641,776,030 = 411,854,666 Imp., 7,769,846 | Exp., 16,774,288 
599,426, 674 | ** 540,241,953, ** 25,946,381 ys: 21,034,424 
678, 194.539 | ** 402, 292.975, ** 1,208,163 16,524,903 
777,002,217 | “ 337,159,810) ** = 21,012,735 19,011,434 
745,710,093; ‘* 422,124,982 ** 56,008,452 | 15,313,680 
1, “145.008. "050 839,478,033 | ** 306, 25,117 Exp. 40,515,088 } 17,533,200 











ACTIVE STOCKS, COMPARATIVE PRICES AND 
QUOTATIONS. 


The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of April, and the highest and lowest dur. 
ing the year 1905, by dates, and also, for comparison, the range of prices in 1904: 





YEAR 1904. HIGHEST AND LOWEST IN 1995.| APRIL, 1905. 





Highest. - Lowest. High. —_ ‘Closin 


Atchison, Topeka & Santa Fe. 933¢—Mar. 9| &2 —Apr. 29| 91%4 R 
’ preferred 104% sf 10444—Mar. 9/| 99 —Jan. 25) 108% 10156 101 


Baltimore & Ohio 72% 111%—Mar. 13 | 10044—Jan. 25 ys, 104, 104 
Baltimore & Ohio, pref... - 96% 98 —Feb, 9534—Jan. 1:2 9534 
Brooklyn Rapid Transit. 70% ¢ 713g4—Apr. 14) 58%—Jan. 28 3 58ho it 


155%—Apr. 7 | 13034—Jan. 2! BS 145 
2 12%—Jan. 67144—Jan. 713g «669% 
Central of New Jersey 5 2054%—Feb. 3/19%4—Jan. : 19446 
Ches. & Ohio 5 2 6014g—Mar. 2 465g—Jan. 2! 591 4934 


Chicago & Alton : 4446—Mar. 15;| 324%—Apr. 29| 4: 32% 
. preferred ° 544 7 8334 —Apr. 80. —Jan. 2: 3334 «© «80 
Chicago, Great Western....... 2644 12% 25ilg¢—Mar. 1954—Apr. 23/| 2 1954 
Chic., Milwaukee & St. Paul. ‘ 18714—Apr. 17044—Apr. 2¢ 170% 
" preferred - 185% 1% 1924g—Apr. 18244—Jan. 13) If 185 
Chicago & Northwestern...... 2 i143 249 —Jan. 31 | 2054—Jan. 6) 24: 225 
. preferred oo| 4 26544 —Feb. 234 —Jan. 2 250 
Chicago Terminal Transfer... 4 194%4—Feb. on Jan. £ 
. preferred 3644—Mar. 22 17ig— —Jan. 
Clev., Cin., Chic. & St. Louis.. 334 6 lit —Mar. 2 90 —Jan. 
Col. Fuel & Iron Co 583g 254 59 —Mar. 24) 2146— Apr. 2 
Colorado Southern on 3 q 30% —Apr. 22144—Jan. 
1 lst preferred e 6446—Feb. 59 —Apr. 
. 2d preferred 37% 39144—Feb. 34 —Mar. 
Consolidated Gas Co 22 g 2 —Mar. 13 | 1944%—Jan. 


Delaware & Hud. CanalCo.... 14 § 1968g—Apr. 18014—Jan. 

Delaware, Lack. & Western.. 35934 25 400 —Mar. 335 —Jan. 

Denver & Rio Grande 5 36144—Mar. 3034—Jan. 

” pret 91 —Mar. 15| 8 —Jan. 
Dotrott Southers eaowaciin sii i L 9%—Jan. 4%—Apr. 23 

preferred 33% = i " 313g—Mar. 

Duluth So. 8. & Atl., pref. 28 914 87 " 25 —Jan. 

2 3754—Jan. 

754—Jan. 

5546—Jan, 





Evansville & Terre Haute 
Express Adams........... 

. American... a 

’ United States......... 12 34 —Feb. 

. Wells, Fargo. 2 i 260 —Feb. 2 
Hocking Valley § 99 —Mar. 

. preferred YW 9674—Mar. 
[llinois Central 5 2 170 
Iowa Central..... piicecaaiaain cat 38 

+ preferred 
Kansas City Southern 

. preferred 334 70 —Feb. § 
Kans. CityFt.S. & Mem. pref..| 83% 84144—Mar. 8134—Jan. 
Louisville & Nashville A 15644—Apr. 134%—Jan. 
Manhattan consol 175 —Feb. 9 | 161%—Apr. 
Metropolitan securities....... 4 91 —Mar. 73 —Jan. 
Metropolitan Street E 12544—Mar. 1144%—Jan. 
Mexican Central ° 235g «5 26 —Mar. 20 —Apr. 2 
Minneapolis & St. Louis. 734 6434 Apr. 5644—Jan. 

. Mowry 2 91 —Feb. 5 
Minn., . P. & 8.8. Marie 95 5 122 —Mar. 

~ preferred f 169144—Mar. 

Missouri, Kan. & Tex 3634 54 3314—Jan. 

. preferred.. oe 5 69 —Mar. 
Missouri Teas... a 110%—Mar. 
Natl. of Mexico, pref. os 5 45 —Jan. 

” 2d preferred., ; lg li 2444—Jan. 
N. Y. Cent. & Hudson Ri er. b 2 16734— Mar. 
N. Y., Chicago & St. Louis.... 47 2! 5544—Apr. 

« 2d preferred 60 8 —Apr. 





ACTIVE STOCKS. 


ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 





| YEAR 1904.| HIGHEST AND LOWEST IN 1905. APRIL, 1905. 





High, Low. Highest. Lowest. | High. Low. Closing. 


x, Y., Ontario & Western..... 198g 64 —Mar. 403g—Jan. | 6 49 4934 
Norfolk & Western....... 8034 534% &&l4—Mar. 763g—Apr. % 7634 77 

* preferred. ° 88 9444—Feb. 914%—Feb. 24) 91% 9144 
North American Co 80 107 —Apr. 98 —Jan. | 100 100 


Pacific Mail..... snnedeatawenwals 55 24 4914—Jan. a8 —Apr. 29) 464% 38 38 

Pennsylvania R. R lll%e 14734 Mar. 13 135 —Jan. 25| 14414 13714 18734 

People’s Gas & Coke of Chic. 2 9234 1154o—Apr. 3 10254—Apr. 29) 11546 1025g 10234 

Pullman Palace Car Co....... | 2 209 254 —Feb. 28 237 —Jan. 3 | 248)9 23814 «238% 
| 


99 8834 89% 
93 91 91 
914% 90 9034 
3644 27448 
82 74 74 


ao 


Reading 5g 3834 9934-Mar. 9 79 —Jan. 
. Ist prefered 2 76 94 —Feb. 2 91 —Mar. 2 
. 2d preferred. | 8 53144 «92 ~—Feb. 84 —Jan. 
Rock Island | 3734 19% 387%—Jan. 2744—Apr. 
" preferred.........0+ 58 5734 85 —Jan. 74 —Apr. 


Wy. we 
BS ote 


oe 


st. L. & San Fran. 2d pref.... | 7: 734%—Mar. 6 65 —Apr. 
st. Louis & Southwestern.... lg | 2744—Jan. ° 22 —Apr. 22 

” preferred 5 665g—Apr. 56144—Apr. 5614 5614 
Southern Pacitic Co 583 723g—Feb. 5844—Apr. 26 jgL 586 HSH 
Southern Railway. é 3634-—Mar. 13 2954—Apr. 29| 35 295, 8380 

. DUSLOTIOR. c0cccceee ee 7h 2 100 —Mar. : 9544—Apr. ¢ 


7144 («65 65 
22 22 


ti 
a 


~ 


951g 95% 
Tennessee Coal & Iron Co.... | lg : 10644—A pr. 68 —Jan. 2: 5 8034 81% 
Texas & Pacific é 2 41 —Mar. 13 293%—Apr. 29} 35 2934 
Toledo, St. Louis & Western.. | P 4334—Apr. 6 35 —Apr. 2% 33 35 

. preferred 574 3h 65 —Apr. 12 5134—Jan. 25) 6 5414 


Union Pacific | 117 (37%—Feb. 25/113 —Jan. 6 118 
" preferred 98 1015g—Feb. 2 oy —Jan. ‘1 98 


Wabash R.R ‘ ‘ : 2354 —Feb. 19 —Apr. 

’ 32 48 —Feb. 23) 41 —Jan. 
Western 5 95144—Jan. 92 —Jan. 1 
Wheeling & Lake Erie | 228 1484—Mar. 1: § —Apr. 29 

. second preferred.... | 32 2 284o—Mar. 13) 24 —Apr. 28 
Wisconsin Central | 25 UD 2544—Feb. 16| 20 —Apr. 2 

. preferred 936 ¢ 54144—Feb. 5 —Jan. 





“INDUSTRIAL” | 
Amalgamated Copper........ | 8934—Apr. - Jan. 
American Car & Foundry | & § 4354—Apr. 31144—Jan. 

. pref.... | 9434 6 1044%4—Apr. 
American Co. Oil Co. -| 387% 2 38 —Apr. 
American Ice 934 5 74—Feb. 
American Locomotive | 368 5! 6144—Apr. 

’ preferred ; | 10: 12234—Apr. 
Am. Smelting & Refining Co. | &21 i 123%—Apr. 

” preferred } 115 127. —Apr. 
Am, Steel & Foundries........ 5 14 1834— Mar. 

. Ff | 57% 6746—Apr. 
American Sugar Ref. Co...... 2244 14934—Mar. 
Anaconda Copper Mining.... | 12 5 130 —Apr. 


ER 


33 an. 
10334—Jan. 
79%—Jan. 
1114%—Jan. 
1234—.Jan. 
5234—Jan. 
136 —Apr. 
10344—Jen. 


131 —Jan. 
114%—Apr. 24 
59 —Apr. 12 


Distillers securities........... 40144 19 47%4—Apr. 6 34%—Jan. 25) 47% 


194% 1! 192 —Mar. 16 171 —Apr. 29| 191 


onueee 
BI StS Co Ss 


ty 
(Hiroe iIPwSeee 


Stet DS et oe 


22 
Ses 


Coto 


~ 


| 
Continental Tobacco Co.pref. | 131 133144—Feb. 
CORR FP aseswcvcsesesss | 2644 § 2234—Feb. 
7 PTOTETTES.,....ccccccee | 8244 6 79 —Jan. 


ae 


(General Electric Co 


International Paper Co...... | 2554 1 25144—Mar. 20 —Feb. 24% 
_* preferred | 79% 82144—Apr. 76 -Feb. 6] 82% 
National Biscuit | 594% # 663¢—Apr. 5444—Jan, 25) 665, 
National Lead Co.............. 314 5134—Apr. 244%4—Jan. 5| 51% 


Pressed Steel Car Co 4634—Apr. 35 —Jan. 25, 4634 
’ WEOTOCIOR 6.5 <0000505% | 92 6 9944—Apr. —Feb. 16) 99% 
Republic Iron & Steel Co 24%—Apr. 5 —Jun. 2 24% 
- ” preferred | 73% 87 8744—Feb. 2% —Jun. 2 847% 
Rubber Goods Mfg. Co........ | 2 3534—Apr. 2414— Mar. | 3534 
’ preferred 98 109144—Apr. 94 —Jan. 25) 109% 


U.S, Leather Co 7 1454—Jan. 11 —Apr. | 13 

a preferred & 109%—Mar. 10034—Jan. ¢ 109% 
CB, ins a ccccsccccccs 45144—Apr. 33%—Jan. ¢ 4h 

preferrel..... passa 118le—Apr. 9834—Jan. 118% 

i 38144— Apr. 2814—Jan. 25| 38% 

104%—Apr. 1 9144—Jan. 104% 








RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 


SALE, PRICE AND DATE AND HIGHEST AND LOWEST PRICES AND 
TOTAL SALES FOR THE MONTH. 


LAST 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





| | = 
\Int’st Last SALE. | APRIL SaLes. 
on Date. |High. Low.| Tota!. 
26,05 | 99% 993% | 151.0" 


7,000,000 | Qs 
29,705 | bur wane 627, 
. 10, 35 
. 966 





NAME. 


Principal 
Due. | Amount. 


| Price. 
9954 Apr. 
10254 Apr. 





seve ee 01905 | 


Ann Arbor Ist g oe 


ee. Top. & 8. 
tch Top a Sania Fe omet. 1995 | 148, enna | Ak O 
egistered A&O 


ad ———? i g.% S.. 


pe 
serial debenture 4’s— 
series C. 1 
registered 

series D.......... peoaee 1906 | 


9944 Nov. 3,04 
registered 
eee senaknnan 1909 | 


registered 


registered 


registered. 

series K..... 

registered 

series L..... 

registered.. 
East.Okla.div.lsty.4’s. 1928 

” registered 

Chic. & St. L. Ist 6’s...1915 


EER Sess sss 
ge B Rp RR Re Be Re Re 
2nnr>r>pr> Pp 


| 
| 
| 
| 
| 
| 
| 
| 
| 


Atlan.Coast LineR.R.Co.1stg.4’s.1952 | { 
. registered r 

| Charleston& Savannah Ist g.7’s.1936 | 
| Sav. anh Florida & W’n Ist g.6's.1984 
Ist 1934 

Alabama Midland 1st gtd g. 5’s.1928 
Brunswick & W’n Ist gtd.g.4’s.1938 
(Sil. SpsOc.& G.RR.&ldg.gtdg.4s,1918 | 


Balt. & Ohio prior lien g. 34s. .1925 ) | 
( . ee. F 
’ 

| * ££. e registered.. 

! ten year c. deb. g. v 

Pitt Jun. & M. div. Ist g. 34s. 1925 | 

registered 

Pitt 'L. E. & West Va. System 

4 refunding g 4s 1 


*» Southw’n div. Ist g.3i4s.1925 
* registered....... 


10016 Aue. Bey 10846 100% | 
10834 Dec. is on 
12544 Nov. 30.°u3 
11254 Jan. 26,04 
1144 Oct. 18,704 | 
93 «July 14, "04 
9734 Oct. 5,°04 


9514 Apr. 28, 05 | 9534 95 
. 7208 
29.05 U5 | 10344 102% 


110% oT 1B08 110% 110° 
93% Apr.26,05| 93% 93% 


a 
re 
_ 
3 


zs 


OR RP PHS GSE PoE 


= 


= 


ner 

3 
S22523 = 
euno cues 


3: 





rye 
= 
= 


72,798,0 
} 70,963,000 

582,000 | 
{ 11,298,000 | 


g 


g. 


Znooun 





"Re gp pe Bp RP RR RB ee BB op oe 


os) 
co 


29,°05 101 
924% Apr. 27,'05 | 93 
90% July 16. *01 a 


29,347,000 10054 
9234 


t 43,590,000 


101. Apr. 


4 
One 
“ew 


Monongahela River ist g. a 

Cen. Ohio. Reorg. Ist c. g. 4346's, 1 90g 

Ptsbg Cley. & Toledo, Ist g.6’s. .1922 

Pittsburg & Western, Ist g.4’s...1917 
. o.¥- Morgan & Co. cer 


Buffalo, Roch. & Pitts. g. g. 5’s...1937 
Alleghany & Wn. Ist g. gtd 43.1998 | 
Clearfield & Mah. Ist g. g. 5’s....1943 
twerver’4 > "0 ist 6's. _ | 

. cons. Ist 6’s, 

hss & Susq. Ist refundg g. 4’s. “1951 

registered 


& & we & 


105% Mar. 11,04 
109 Apr. 25, 05 | 109° 
119% Mar. 7,04 
8 «Apr. 12,°05 98° 
100 Sept.22.04 


119% Feb. 8,’05 
128 June 6,’02 


* 109° 


| 124% Apr. 28, "05 12436 124g 


126 “Mar. 25,’¢ 
100% Apr. 18, 03 | 10034 99° 








BOND SALES. 


661 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


NoTEe.—The railroads enclosed in a brace are leased to Company first named. 





Principal 
Due 


NAME. 





Canada Southern Ist int. gtd 5’s, 1908 
. pS, rr 191k 
O) registered 
Central Branch U., Pac. Ist g. 4’s.1948 
Central R’y of Georgia, Ist g.5’s.1945 
. registered $ 1,000 & 5,000 
| con. g. 5s 
con. g. 5’s 
ist. pref. ine. soe. 
2d pref. inc. g. 5's. 
{ 8d pref. inc. g. 5’s 
| Chat. div. 
| —!- & Nor. Div. ee 
| 


’ 
Mobile div. Ist g. 5 
Cent. R. & Bkg. Co. of Ga.c.g 
+ ane of a 4 Jersey, gen. g. 
"s 
. registered 
Am. Dock & pees m’t Co.5 
4 Lehigh & H. 
Lehigh & W. 3 Coal con. 5's. 
* con.extended gtd. 46's, 1910 


Ches. & Ohio 6’s, g., Series A 
if Mortgage gold 6’s 
1st con. g.5’s... 
registered..... 
Gen. m. g. 444” 
registered 
Craig Val. Ist g. & 
(R. & A.d.) Ist c. g. 4’s, 1989 
, eS eee 1989 





| Greenbrier Ry. Ist gtd, 4’s 


Chic. & Alton B. RB. ref. g. é 
loi 


Chic, & Alton Ry Ist lien g. 344's.1950 | 


registered 


Chicago, Burl. & 
. Denver 


uincy : 
iv. 4’s 


registered 
Illinois div. 4s.. 
registered 


registered 
Southwestern div. 4’ 
4’s joint bonds...... 
” registered 


sees se eet saee 


Chicago & E. Ill. 1st s. f’d c’y. 6’s.1907 
small bonds........... ... 

. 1st con. 6’s, gold 

{ . gen. con. Ist 5’s....... 1937 

| registered 

l Chicago & Ind. Coal Ist 5’s ....1936 





Chicago, Indianapolis & Louisville. 


eg 5 Ore 1947 | 


N.Y. & Long Branch gen.g. 4’s.1941 | 


Warm S§. Val. Ist g.5’s, 1941 


Illinois div. 34s........ 1949 | 


5 
_ Peg. $1,000 & $5,000 
1945 


ur. my. 55a 


g.5 
Mid. Ga. & Ati. div. so | 
. 1946 | 
5 +8, 1987 


’s, 1921 | 
. gen. gtd g. 5’s..1920 | 
1912 | 








= div.) sink. f’d 5's, = | 


5’s, debentures.......... 1913 | 
| Han. & St. Jos. con. 6’s......... 1911 | 


| 


refunding g. @’s........... 1947 | 


| Louisy. N. Alb. & Chic. 1st 6's. .1910 | 


Chicago, Milwaukee & St. Paul. 


{ Chicago Mil. & St. Paulcon. T's, 1905 | 


1914 


terminal g _ ae 
gen. g. 4’s, series A.. 
registered 


9 


1989 | 


Agnount. 


—~ 


Nebraska extensi'n 4’s, 1927 | | 


14,000,000 J&J 108% Apr. 29,05 
; 6,000,000 { 
2,500,000's & p 94 Jan. 


7,000,000 


— 
> 
+ 


ay 


= 
- 


ae Bets & 


= 


ZS55 


~_— 


i223 2 
gees = 


Ne 
oS 
A ae 


- 


2 
: 


- 


50,835,000 
10,306,000 
2,388,000 
7,882,000 
25,344,000 
2,500,000 


{ 215,223,000 


t 


9,000.00C 
8,000,000 


2,989,000 
2,653,000 | | 
16,529,000 j 
4,626,000 


4,700,000 


4,742,000 


3,000,000. 


732, 
4,748, 
2 — 6, 


000 
00 
000 


| Int’st 


600 | M & 


|ocT 1 


ly & J 13544 Apr.2 29 


|J & 


| ™ 


“app BZeaae: 


St ey 


© 


LAST SALE. 


Paid. P High. 


103% 
106% 
106 


Date. 


rice. 


Apr. 11,705 
Apr. 19, 04 
4.705 


mas 106 
Mas 106 


21% 
11684 
4 
784 


6246 
9444 


F & A 121% Apr. 13,05 
F&A 

N 1164 Apr. 27,’05 
n 107 Junel4, ‘04 
9144 Apr. 29,” 


M & 
| OCT 1, 


oct 1 
J&bD 94% Apr. 4. “05 


yas 104 Feb. 19.04 
3&3 102 June29,’99 
J & J 107% Aug. 2,°04 
M&wn 112 Apr. 8,'05 


29,05 
Q 3 134% Apr. 26.05 
y&g 115 Apr. 


104% Mar. 
102 Apr. 


17,°05 


J 
QM 
20,°05 


QM 102% 

A&oO 108% Mar. 

A&oO lll Feb. 

M & N| 12014 Apr. 2 

M&N 117% Oct. 

y s 10734 Apr.? 

s 9% Dec. 22,°03 

3 113° Mar. 8,05 

a 103) Apr. 29,°05 

3 98 Apr. 7 

s 3 113%4 Feb. 
95% Sept. 


8446 Apr. 


20.704 
28,05 


 & & & So ee te ce 


83 Oct. 2e 


A 10134 Mar. 
a 98 Apr, 28.°05 
x 96% Feb. 24,°05 
J 105% Aug. 8,’04 


J 
o 110% Jan. 5,05 
o 1038) Apr. 29,°05 
~ 108144 Apr. 13,°05 
N 106% Feb. 15,’05 
s 100 Apr. 10,°04 
9954 Apr. 29,05 
9844 Apr. 29,05 
108) Apr.17,°05 
8 11134 Mar. 17,°05 


0614 Mar. 


16°05 


ZOUR ZZ he PKK 
® & Be ge & & th pada 


4 
mAA Ca 


9°05 
8,04 
12°05 
r. 2605 
. 205 
20,°05 


1 
10; 
135 
12 
1 
1 


“weeps 


21% Apr. 


3135 Apr. 
J 115% Feb. 
J 110% Apr. 


28°05 
23,°05 
27°05 


a 
eee 


3 187 Mar. 
J 111% Apr. 29,°05 
3d 112% Apr. 27,°05 
3 109% Junels, 04! 


14° 


R & @ 


“APRIL SALES. 


Total. 
89,000 
24,000 
10,000 


Low. 


108% 
106 
- 105%4 


162,000 
951,000 


48,000 
12,000 
3,000 


"2 000 
3.000 


$1,857,000 
57,000 
5,000 


4,000 
29,000 





662 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, oe and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





aaa? | “Last SALE ~ APRIL SALES, 
NAME, Principal | Aaa Int’st |_~ re 
Due.) paid.| price. Date. High. Low.| Tot: 


BP & Be Be BP BR R Be Be RB Be BP BP Bw | 
SPOsweeeweeweuwnweues 


gen. g. 7. 344’, series B. 1989 t 
FOMISCOF OG once e cccccsccccccs 
Chic. & Lake Sup. 5’s, 1921 
Chic. & M. R. div. 5's, 1926 
_ Chic. & Pac. div. 6’s, 1910 | 

Ist Chic. & P. W. g. 5’s,1921 
Dakota & Gt. S. g. 5’s.1916 | 
Far. & So. g. 6’s assu...1924 
1st H’st & Dk. div. 7’s, 1910 
Ist 5’s 1910 
Ist 7’s, lowa & D, ex. 1908 
Ist 5’s, La. C. & Dav...1919 
Mineral Point div. 5’s, 1910 
lst So. Min. div. 6's. 
1st 6’s, Southw’n div., 1909 
Wis. & Min. div.g. 58.1921 
Mil. & N. Ist M. L. 6’s.1910 
Ist con. 6’s 

Northwestern con. 7’s...1915 
extension 4’s 1886-1926 
pagenenes.- 





J| 98% Jan. 9,°05 


634 Apr. 6,°05 11634 11634 
2 Apr. 22,’05 | 120 120 
5g Mar. 30.°05| .... .... 

744 Apr. 4,05 | 1171 1171% 
SS eee 
“ng duly | ieee 

5le Apr, 27’,05 | 115% 115% 

06 Aug. 3,04 ~— _ 
Apr. 26,°05 185 = 185 
115115 

10654 10654 

109% 109% 

116% 116% 

112% 112% 


12844 128% 


7 
ES 


sae 


32 


ae ee 
Bes 
= 
S855 


2 


ZEsei 
Sin: 


FS 
& 


SRELES2 
e52eseseis2: 


ES 


PUY pm me EDO TO 


© 


hic. 


gus 
>> 
oe 
o 


101° 10044 
118° 118° 
110% 110% 


© 
1] 


ateered . 
sinking fund 6’s..1879-1929 
registered 
sinking fund 5s’..1879-1929 


registered a 
1/106 Mar. 13, 


/104 Mar. 
| 11344 Feb. 
| 10834 Jan. 


registered 
2, See 1921 
registered 
sinking f’d deben, 5’ 
registered 
Des Moines & Minn. Ist 7’s 
Milwaukee & Madison Ist 6’s... 
Northern Illinois 1st 5’s 
| Ottumwa C. F. & St. P. 
: Winona & St. Peters 247 "s.. 
: Mil., L. Shore & We’n Ist g. 6's "1921 
{ ext. &impt.s.f’d g. 5 731929 
Ashland div. Ist g. 6’s 1925 
| Michigan div. Ist g.6’s.1924 
{ con. deb. 5'S....ccce0s 1907 
Ci cenendecscnaas 1911 


| 
| 
| 
| 
| 
| 
| 


119% 119% 
“Y 05 115% 115% 
Ri) steal owes 
. 16,°02 
7 23,°04 
I . 16°05 
110% Mar. 28,°05 
130 Mar. 18,°05 
119% Nov.15,’04 
| 14244 Feb. 10,0? 
| 1314 Jan. 5.05 
|}1038 Apr. &,°04 
1109 Sept. 9,702 


5 123% Apr.27,05| 124 128% 
3| 138% Pee 3 ee 
J Apr. 25,05 | 10634 106% 
J} 107 Jan. 16,°03 — esas 
4 95% Apr. 29,705 | 9644 9534) 923,000 


x | 10144 Sept.29, ‘02 | 


° 
. 
. 
° 
& 
. 


: 


z=s 
S=S5= 
EUCEZ SEE EERUEEP PEEP PPP 


Pe hat ade a og 
i) 
B2S58 


& © & pp & pe Be ee Be Be RP Be ke Be RP Re Be mR Re 
ArPunrAZZanareZZ~ZooZzZzoooo 


Es: 
55332 


a 


Chic., Rock Is. & Pac. 6’s coup.. ee | ! ® 

f ~~" , ¢ 12,500,000 
SS Se 3 

a { 61,581,000 

refunding 4s.......... B34) 

registered ¢ 75,558,000 


~ 


AAzZ: 


May 16,704 

May 24 °04 | 

Dec. 5,°04 

May 1. RY ats oot 
823% Apr.29,°05| 85° 82) | 5.450 
7646 Sept.14,.°04 a a eee er 
9256 Apr. 29,°05| 9544 92146) 500. 


102% Apr. 17.’05 | 102% 102% 
r. 24,°05 118% 118% 
16°08 | .. ee 
-26,°04| . 
24.°95 
17°05 | 11044 110% 
20,05 /115 115 
13,705 | 109% 109 

02% Apr.26,04! .... . 


sss sss tse eeseesaeseas 


BSRRRRRR RRR RRR ERROR 


T 
Chic. Rock Is. & Pac. R.R. 4’s.. 
. registered 
” coll. trust g. 5’s.......191% 


urlington, Cedar R. & N. 1st 5’s, 1906 
. con. Ist & col. tst 5’s. 1064 | 
. registered 
Ced. Rap Ia. Falls & Nor. Ist 5's. 121 
{ Minneap’s & St. Louis Ist 7’s, g, 1927 
Choc., Okla. & GIf. gen. g. 5s.. ~1919 
a con, g. 5” 195: 
Keokuk & Des M. Ist mor. 5’s. “Wes 
. small bond. cocnvell 


Seance 


w@ 
- 


| 
| 
| 
} 
| 
| 
| 
| 
| 
( 
B 
f 


BP B Be RP ge we ke we ererescerorrererrorrrerLe 


| tt eel te tel 





BOND SALES. 663 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total! sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





‘ LAST SALE. APRIL SALEs. 
Int’st 
Paid. 


NAME, Principal 
Jue. 


Amount. - 
Price. Date. High. Low. Total. 





war St.P., Minn. & Oma. con. 6's 5.1930 | 14,725,000 

" con.6’s reduced todsle’s. 1930 | 2,000,000 

' Chie., St. Paul & Minn. Ist 6's. .1918 1.834.000 

\ North Wisconsin Ist mort. 6's. 1930 | 654,000 

st. Paul & Sioux City Ist6’s....1919 | 6,070,000 
Chic., Term. Trans, R. R. g. 4’s..1947 | | y= an 

5 coupons off i 15,185,000 


1371g Apr.17,°05 13744 137 6,000 
9 Dec. 10,°Ge| .... .... 

135% Apr. 24, 05 «185% 135 

12934 Mar. 3, ae 

12346 Apr. 28.°05 123% 12316 

97 Apr. 25,°05 | 97 97 11,000 
9 Apr.20,°05, % 9434 50,000 


a powae 
& wR oe & 
Ou Ze 


= 


9,318,000 ) 115 Feb. 27,°05 
Cin., ‘Ham. & Day. con.s *k. t "d7’s. 1905 | 927,000 104% Dee. 5,°03 
2d g. 414’s...... - 1987 | 2,000,000 6 «Ont. | ns. 
Cin., ‘Day. &Ir’n Ist gt. dg. ‘B’s..1941 | | 3,500,000 117% Apr. 18,°05 117% 
Cin. Find, & Ft. W. Ist gtd ge. 4's. 1923 | 1,150,000 sain” sata 
Cin.Ind.&Wn.Ist&ref.gtdg.4’ s 1953 | | 4,672,000 14°05 9916 9834 26,000 


Cley.,Cin.,Chic.& St.L. gen.g.4’s. £1998 | 19,749,000 
{ do Cairo div. Ist pz. 4’s..1939 | 5,000,000 
| cin. .wW vad — h. div. Ist g. 4’s. 1990 | ( | 4,000,000 
St. Louis div. Ist col. trust g.4’s.1§ or 
| * registered 9,750,000 
| Sp Ygfield & Col. div. Ist g. 4’s. ..1940 | 1,035,000 
| White : Mg div. Ay Ot 4 650,000 
| Cin.,Ind., St. L. & Chic. lst g.4’s. 1936 | « 
» registered f 7-599,000 
{ " eer 1920 | 668,000 
| Cin., aT: ~¥ .con. ae "$1928 | 2,571,000 
Clev.,€.,C n¢ con. va 1914 | ¢ 5 
| ” sink. fund 7’s......... “1914 | § 3,991,000 ; 
. gen. consol 6 __ ee: 1934 | | 94 .) 
” rr 14 3,205,000 | 
| Ind. Bloom. & West. Ist pfd 4’s.1940 | 981,500 
Ohio, Ind, & W., Ist pfd. 1988 | 590,000 
Peoria & Eastern Ist con. 4’s.. oo 8,108,000 
( . income 4’s 4,000,000 


Clev..Lorain & Wheel’g con. Ast5's $1983 5,000,000 | 
Clev., & Mahoning Val. gold 5’s. .1938 | | . ‘ 
" OO re | 4 2,986,000 ; 
Col. Midld Ry. Ist g. 4’s 1947 | —_ 8,948,000 
Colorado & Southern Ist g. 4’s...1929| 19,103,000 
Conn., Passumpsic Riv’s Ist g. 4's. 1943 | 1,900,000 


Delaware, Lack. & W. mige i is s.1907 3,067,000 | 
{ Morris a ae be m 7’s. 1914 5.000.000 
| . stc. gtd 7’s.. .. 1915 | say ~ 
* registered vane | |2s67#,000 
| ” Ist refund.gtd.g.349’s.2000 7,000,000 
N. Y., Lack. & West’n. Ist 6's... 192 12,000,000 
| * CONE, We scinncces se .-1923 | 5,000,000 
| » termi. imp. 4's. 1923} = 5,009,000 
| Syracuse, Bing. & N.Y. ist 7s... 1906 | 1,966,000 
| Warren Rd. Ist rfdg. gtd 7.314’s.2060 | 905,000 
Dels aware i ct Penn. gen ‘a...191 | 
. st Penn. Div. c. 7’s...1917 g \ 
» 4917 | ¢ 5,000,000 ) 
Albany & Susq- Ist c. g. 121906 | 3,000,000 
GheNieeeneenee eee nee 1906 | 7,000,010 
| Rens. & Saratons IGE TS -cvccee 1921, 2,000,000 


ca 


Ro wm BRR wo wR Be 
5S wsZzZ4zu 


aSwvweow 
z= 


193% Apr. 26,°05 103% 102 62,000 
10034 Feb. 16°05 ‘bes. eens 
10086 Mar. 21,°U5 | _.... .... 
102% Apr. 27,°05 103 = 10234 
Te  et.. EEE cece ence 
9934 Feb. &.°05 “a 
04% Aug.31,°08| .... .... 
10134 Apr. 18,705 1014 10146 
9 Nov.15,°94 tee. wala 
105 = Jan. 22,°04 Read: -echam 
114% Apr. 7,°05 114% 1144 
SS “Se: eee 
119%% Nov.19,°89 

134 Feb. 11,°05 


7.19.01 


a ee 
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awe 
= = 
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oo) 
Zyeum Z 


mes 
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= 
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87505 | 991% 98 54.000) 
r. 29,°05 | 803g 7. 462,000 


112% Feb. 9,°04 
116% Jan, 23,°05 


oo 


> 
Oem pe 
ao 


= 


> 


a 


pum 
ore 


102 Dec 37993 


108 Mar 15,°05 
12934 Apr. 24,°05 
130% Apr. 11°05 
130) Jan. 17,°05 


= 


12934 Mar. 28,°05 
114%) July 6,°04 
10354 Mar, 22,°05 
WwW) Mar. 13,°05 
102 Feb. 2,°03 


13334 Mar. 30,°04 
149) =Aug. 5°01 alien Salata 
10234 Apr. 19,°05 234 1234 
106% Mar. 30°05) 4... wae 
142% Mar. 10,°05 


fee 2d 
rO“ZrPusDOZn 


RPrsze 


Denver & Rio G. Ist con. g. 4’s...1936 | 33,450,900 
' con. g. 44's | 6,382,000 

, impt. m.g. 5’s. . 1928 8,318,500 

Rio Grande Western Ist £. 4 $..1939 15,200,000 
§_* mege.&col.tr.g.4’sser.A.1949 | 13 000 
Utah Central Ist gtd. g. 4’s...1917 50,000 
Midl’d Ter. Ry. lst g.s. f.5’s....1925 72,000 


— 


10034 Apr. 18.°05 i 11034 

108 Apr. 25,°C5 1 108 

109% Apr. 4,°05 M6 10916 5 
9954 Apr. 27.°0? 994 96,000 
9134 a. “| 928 LL) 132,000 
7 Jan. cose ence 


Pare 


>>pu 


— 


Des Moines Union Ry Ist g. 5’s..1917 628,000 
Detroit & Mack. Ist lien g. 4s......1995 900,000 
2.4 1995 1,250,000 

De troit Southern Ist g. 4°s.......1951 | 3,866,000 
a — — div. ¥ 1941 4,281,000 
uluth & Lron Range Ist 5’s......1987 | 1p was § 

, registered f 6,732,000 7 

" if ere 1916 2,000,000 
Duluth So, Shore & At. gold 5’s..1987 | 3,816,000 
Duluth Short Line Ist gtd, 5’s 1916 } 500,009 
Elgin Joliet & Eastern tst g5’s..1941! —8,5u0,000 


119) Sept.30.704 

190 = Sept. pee ope 

96% Apr. 9614 

8134 Mar. pauat 

92) Apr 05) 9334 92 8,000 
11436 Apr. 27.°05 | 11434 18,000 
101% July 2: ieee. 6000 


SOonosoZ 


ee 


ee eS ee ee en ee ee 2 ee 
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Ze4uppesauz 
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120) Apr. 24,°05 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 
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] 

| L SALE APRIL SALES 

NAME. Principal | Amount. Int’st | — inated 
Due. Paid. | Price. Date. High. Low. Total, 





Erie Ist ext. g. 4s, ne | 14 June 3,°03 
if L | 113%4 July 11,’04 


. 2d extended g. 1,04 
| 3d extended g. g's. |109 Apr. 15°05 
4th extended g. 5’s.... | "928" 117% Feb. 9,’05 
5th extended g. 4’s.... | "709, 5 }103 Feb. 17,°05 
| 1st cons. gold 7’s....... | I | 13544 Mar. 9,05 
Ist cons. fund g.7’s.... I 130 Aug. 7,03 
Erie R.R. Ist con.g-4s prior bds.1996 = j 102. Apr. 28 05 
" registered J; 98% Jan. 21.704 
. Ist con. gen. lien g. 48.1996 a= gor | 93 Apr. 29,°05 
. a orn i 88 Nov.15,’04 
{ . Penn. col. trust g. 4’s.1951 | 944% Apr. 28,'05 | 
| ’ 50 yrs. con. g.4’s “i A.1953 = Apr. 29,05 
Buffalo, N. Y. & Erie Ist 7’ ld 126% Mar. 13,’05 
Buffalo & — res g. oes. 1908 | | 5 1§d 110 Mar. 3,’05 
7 sma J &e 
Chicago & Erie Ist gold 5’s 2 12 123% Apr. 26,05 
Jefferson R. R. Ist gtd g. 5’s. 1908 oe 105 Feb. 1,°05 
Long Dock consol. g. 6’s | i; | 13644 Mar. 8,°05 
L. E. & W. Coal & R. R. Co. | 5 <]118 July25.°04 
| n''¥ a fe Ww Doe k & 1 ee 
oc mp. ( Fov.25,’ 
Co. ist currency 6's....... 2, +1913 11344 Nov.25,'03 
| N. ¥. & — d Lake gt g5’s..1946 | | 1.452.000 |}man]} 117 Jan. 17,705 


mall 
Midland Ra of N. J. Ist g. 6’s...1910 3,500,000 |A & 0} 308144 Apr. 6,’05 
N.Y., Sus.&W. Ist refdg. g. 5 5's..1937 8,745,000 |3 & 3/116 Apr. 1,’05 
| . 2d g. 44's 1937 447,000 | F& A} 104 . 19,704 
. gen. g. 5’s.. os ] 2,546,000 | F & 2 110 "26, 05 
N| 117% Jan. 19,°05 


109% Jan. 5 


114 Apr.19,05| 114114 
123g ‘ore wig baie 
0614 Apr. 19.705 10614 10614 
114 Apr.1905 114 114 





" peas ist g. { M 
istered......$5,000 each be 000, 000; M 
J 


i Wilkesb. s ast. Ist gtd g. 5's. 1942 3,000, 000 | 


Evans. & Ind’p. Ist con. g g 6’s....1926 | 1,591,000 

Evans. & Terre Haute Ist con. 6’s.1921| 3,000,000 
. 1st General g 5’s......... 1942 2 er? 000 | 
. Mount Vernon Ist 6's. ..1923 | 375, "000 
. Sul. Co. Bch. Ist g 5’s...1930 450.000 104 Oct, 31,°04 

Ft. Smith U'’n Dep. Co. Ist g 444's.1941 | 1,000,000 105 Mar.11,’98 SHE 

Ft.Worth & D.C. ctfs.dep.ist4’s, 1921 8.176.000 113% Apr. 29,°05 114% 113 

Ft. Worth & Rio Grande Ist g 5’s.1928 2,863,000 | 90 =Apr.29,°05| 91 90 


Galveston H. & H. of 1882 1st 5s..1913 | 2,000,000 105% Mar. 18,°05 
Gulf & Ship Isl. 1st refg.&ter.5’s. .1952 | + 4.574.000 105 Mar. 28,05 


egistered | 
Hock Val — iat cnn gw. 414’s.. .1999 | 110% Apr. 27,°05 
. “regi cadens { 13,139,000 105%6 July 14.704 


" registered 
Col. Hock’s Val. Ist ext. g. 4’s.1848 | 1,401,000 100 Apr.19,°05 
1138 Nov. 7,°04 


| 
{llinois Central, Ist g. 4’s eeeed » 
iopiater ae 1,500,000 113% Mar. 12,19” 
st goldé P | . 24,°05 
ae oy . aig conte 2,499,000 ot 
extend Ist g¢ : . 19% ‘ 22.°03 
—— i: 18506,000. ‘ssi | ¢ 3,900,090 
st g3ssterl. £ nia 
Dn, , 2,500,000 
total outstg....$13,950,000 
9 52 
collat, trust gold 4’s..1952 15,000,000 


ps ly N.O.&Tex.1953 | ” 

registered 24,679,000 
airo Bridge g 4’s 

registered f 3,000,000 

— a: 1stg.3s.1951 3,148,000 
souisville div.g. 34's. 1953 | 

registered ¢ 14,320,000 

Middle div. reg. 5’s.. 600,000 | 

oueee hay Ist eve 3’s. 5,000,000 

ouis div, g. 3’ 

———. 4,989,000 

CE kin ieuisscenecns 1951 ; 

comeeree. Leisheminecuaunheinienicis 6,321,0°0 
p’ afield div Istg 314's.1951 

carro F> .. | ¢ 46000, 000 |’ 

est’n Line Ist g. 4’s. 
registered .. | ¢ 9+425,000 
Belleville & Carodt Ist @s......1983 470,000 ' 
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10736 Mar. 25,°05 | .... wee 
102 Oct. 4,°08 ike: ..wiacas 
105% Apr. 05 10554 105% 
im) =Apr. iki. Sores 
106% Mar. 
123 May 2 


94% Apr. 10s 9% WK 
8816 Dec. 8°99) 1... ose. 
95 Dec. 21.99 
86 Jan. 12,°05 
85 Nov.29,°04 
10144 Tan. 31,719 
% Mar. 15,5 
11% Sept. 10,95 
1”) ~Nov. 7,19” 
124 Tec. 11,°99 
195% Nov.11,'4 
101% Jan.31,’91 
124% Apr. 5,’0t 
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BOND SALES. 565 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
NotTe.—The railroads enclosed in a brace are leased to Company aret named. 


N Principal lime atl Lasr SALE. APRIL SALES. 
NAME. ’-rincipa Amount. ass ods et ‘ 
Due. Paid. Price. Date. High. Low. Total. 





Carbond’e & Shawt’n oe &. 4's, “a 241,000 
hic., St. L.& N. O. gold 5's. 5 » am 
| ic gold 5’s, registered... 16,555,000 
| g. 359’s 
| registered 
Memph. div. Ist g. 4’s, 1951 
registered 
(St. Louis South, Ist gtd. g.4’s, 1981 
Ind., Dec. & West. Ist 2 ee 1985 
. Ist gtd. g. 5’s 
Indiana, Dlinois & lowa Ist g.4’s. .1950 
Internat. & Gt. N’n Ist. 6’s gold. 1919 
» 2d g.5 1906 10,391,000 
’ 3d g¢ ee 2,960,500 
low a Centr at ist gold % 7,650,000 
ee: g. oa OB 2,000,000 | 
Ki nsas City Southern Ist g.3’s. 
" registered f 30,900,000 
Lake Erie & Western Ist g. 5’s. "1937 
)_ * 2d mtge. g. 5's... +++ 1041 
) Northern Ohio Ist gtd « 5's. 
Lehigh Val. (Pa.) coll. g. 5’s 
" registered 
Lehigh Val. N. Y. 1st m. g. 414’s. 1940 | 
. registered 
Lehigh Val. a. —" Ist gtd g. 5’s.1941 | 
® gis 
Lehigh V. Coal Co. Ist gtd g. 5’s. = } 10,114,000 | ° 
” registered we 
Lehigh & N. Y.,1st gtd g. 4’s 5\t 2.000.000 
Blm.,Core &N iste 1st phd Gs iid |" 750,000 
- or N. lst g.1st p’ "3 790, 
i " g. gtd 5’s 1914 1,250,000 
Long Island Ist cons. 5’s 8,610,000 
” Ist con. g. 4's 1,121,000 
Long Island gen. m. 4’s......... 1938 | 3,000,000 
" yf Ist g. 44's 1,494,000 
° g. 1982 | 325,009 
" ae g.4’s 6,860,000 
2 


105 Jan, 22,19" 

125 Feb. 2,°05 

11934 Mar. 12, "04 

9354 May 31,’04 

106'4 Aug.17,"99 

110% Jan. 4,°05 

121” Feb. 24,°99 

101% Mar. 16,’05 

106 Mar. 28,’04 

10744 Dee. 18,’01 

100) Mar, 24,05 

122% Mar, 29,°05| .... .... 

10L) Apr. 28,’05 | 10% 3,000 
76 Apr. 25,05 j 7.500 
1145) Apr. 28,705 | 11: 34 19,000 
8 Apr.11,05 | 8: t 2.000. 
70 Apr. 29,05 | 7134 406,000 
6344 Oct. 16,19” cee atti 

| 118% Apr. 20,"05 Bye 9,000 
| 11644 Apr. 6,°05 14 5 2,000 
1120 Feb. 20.°05| .... faa. 

| 10956 Apr. 10,’05 | 10954 10954 


| 110% Apr. 24,05 110% 
t = SS *. eee. 
117% Apr. 4,°05 117% 
109% Oct. 18°99) 0. |. 
108 Dec. 15,°04 


99 Jan. 3,°05 


106% Nov. 3,°04 
| 10054 Junel6,’04 
| 117% Apr. 10,°05 
1164 June 8,04 
101 Apr. 5,705 
105 Jan. 18,°05 
9914 Oct. 28,04 
101) Apr. 26,°05 
110 June22,’04 
102) Apr. 28,°05 


BR RR eR RR RRR REROOOO Eg | 


: St oe 
Perens 


a4 
& 


od 
ORS ue CRE sk OceConsenzeer esc eanne | 


Se eee oe oe ooo orm 


oe 
1 


~ aR 


ne —. &. | sons | 1,135,000 
gtd. refunding g. 4’s..1949 | | yoo 
" registered ‘ 2,200,000 
Brooklyn & Montauk Ist 6’s 250,000 
Ist 5 191 750,000 
|N. Y. B’kIn &: M. B.1st c. g. 5's, | 1,601,000 
N. Y. & Rock’y Beach Ist g. 5's, 1927 | 883,000 
Long Isl. R. R. Nor. Shore Branch 
\ Ist Con. gold garn’t’d 5’s, 1932 1,425,000 
Louisiana & Arkan. Ry. Ist g. 5’s.1927 2,724,000 | 3 
Louis, & Nash, gen. g. 6’s....... ae 
Griselda: ab iedineal 1937 1,764,000 
nified gold 4’ R t 722 
registered ~il | ¢ 81.222.000 
collateral trust g. 5’s, 1931 5,129,000 
5-20vr.col.tr.deedg.4’s. 1923 ey 00,000 
E., Hend. & N, Ist 6’s. .1919 675,000 
L. Cin.&Lex.g. 444’s,. .1931 5 258,000 
N.O.& Mobile lstg.6’s. — 5,000,000 
/ RE 1,000,000 
Pensacola div. g. 6’s. “1980 580, 
St. Louis div. Istg. 63.1921 3,500,000 
1980 3,000,000 
At Kx.&N Bist w.5°31946 1,000,000 
H. B’ge Ist sk’fd. 26’s.1931 1.453.000 
Ken. Cent. = 1987 6,742,000 
L.& N.& Mob.& Montg 
. it. S hae panama — 4,000,000 
South. Mon, joint 4’s.1952 . 
registered ¢ 11,827,000 
N. Fla. & S. Ist g. ¢.5’s, 1937 
Pen. & At. Ist g. g, 68,1921 
S.&N.A.con. gtd. £.5°S.1936 
So. & N.Ala.si’fd.g.6s,1910 
be & Jefferson Bdg.Co.gtd.g.4’s.1945 
Manhattan Railway Con. 4’s 
, registered 
Metropolitan Elevated Ist 6’s....1908 19,818,000 
Manitoba Swn. Coloniza’n g. 5's, “1934 | 2,544,000 


10514 Mar, 
112 Mar, 
107% Sept.27."04 


109 Nov.28,°04; .... .... 
105% Apr. 14,°05 105% 104% 19,000 
122 Apr. 24,°05 | 122 120% 54,000 
11956 Feb. ND tae eae 
1034 Apr. 28,705 | 10316 10284 
101% Junels94; 2. 
1144 Apr. 1,°05 114 114 
97% Apr. 28,°05 ~_ 97% 
11434 Jan. 24,05) 6... oo. 
ow 7. pon URE 
3194 Apr. 28,°05 131! 3h 
12646 Feb. 17.05 4 _— 
114 Apr, 26,72 114° 114 
12144 Mar. 6,°05| .... ... 
115% Mar. 7,05 
112% Nov.16,"U4 


10114 Apr. 5 | 10114 


110 ~Feb. 3,°0F aioe 

9 Apr. 20.05) 97 

95 Feb. ion 

115 Mar. 3,70: 

112% Mar. 23," 

116% Jan. 18, 

110) =Mar.23, Reem Guede lL éeesouce 
9854 Oct. 2 ‘iii sania 

10414 Apr. 28,°05 | 10474 6| 66.000 
1 Apr. 5.705104 «104 | ~—s:10,008 
108 Apr. 27.°05 | 108% 108 12,000 
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BOND. QUOTATIONS.—Last sale, price and date; highest and lowest prices and tota! < 
for the month. 
Note.—The railroads enclosed in a brace are leased to Company first named. 





‘f rr LAST SALE. APRIL 8 Bs, 
NAME. Principal} 4mount, | Int’st — ALI 


Due. Paid. Price. Date. High. Low. 





Mexican Central, con. mtyge. 4’s. 191 65,690,006. - 

. Ist con. ine. 3’s 1939 20,511,000 

’ 9 11,724000 |. 

’ equip. & collat. 5's, 350.000 

. 2d series gw. 5°S........0. “1919 665,000 

col.trust g.4}¢'sist se of1907 10,000,000 
Mexican Internat’! lst con g. 4°s,1977 3,362,000 | 3 

. stamped gtd ste 3,621,000 
Mexican Northern Ist g. 6’s..... 

. registered 1 999,000 
Minneapolis & St. saute tae. a ¥ 7’s.1927 950,000 
{ . Iowa ext. Ist g. 7’s. -1909 1,015,000 
| Pacific ext. Ist g. 6's 921 1,382,000 
J Southw. ext. . ist g. 7’s...1910 636,000 
' . Ist con. g. 5’s . 1934 5,000,000 |} 
| ” ist & ssipetien g. 4°s,..1949 8,850,000 
ae eT Ft. ;Dyclstytd #4" s. — 3,072,000 
mMinu., 8. P.& 8.8. St c. g. 4°8.1938 2 Kx 

» stamped pay. of int. gtd. | f 32,055,000 
Minn.,S. 8. M. & Atlan. Ist g. 4’s.1926 8.209.060 103. Noy.11,’01 

+ stamped pay. of int. gtd. Bas: i : 8936 June 18."91 
Missouri, K. & T. Ist mtge g. 4’s. see 40,000,000 | . 4 Apr.28, % [N24 

. 2d mtge. g.4’s.........19H 20,000,000 | F 85 Apr. 5 8636 

* Ist ext gold 5’s.. ee 3,254,000 | a4 r, 24,704 | 108 
| St. Louis div. lst refundg 4s...2001 1,892,000 ¢ Apr. 27,05 91% 
| Dallas Waco Ist gtd.g.i . 1940 1,340,000 | 3 5 pc. 2 i 
4 Kan. City & Pac. Ist g. 4s......1990 | 2,500,000 95 r. 23,°05 | 95 
| Mo., Kan. & East. Ist gtd. g. 5s.1942 4,000,000 21g r, 24.°05 | 11244 
| Mo.,Kan.& Ok. 40 yr. 1st gtd.5s. 5,468,000 |» i <Apr.: 5 | 108g 
| Mo.,K.& Tex.of Tex. Istgtd.g.5s142 | 4,505,000 | 3 ; Apr.2 107% 
| Sher.. Shreve.& So. Ist gtd.g.5s.1943 1,689,000 ‘ “05 ox 
| Tex, & Ok. 40 yr. Ist gtd. g.5s ..1943 2,347,000» S| 105% -, 05 | 10834 
Missouri, Pacitic 1st con. g. 6's... 1920 | 14,904,000 1) 125% Apr. 26,°05 | 1255¢ 
( 8d marianne Lb eee Bone 3,828,000 7 Apr. 18,705 if 

trusts gold 5’sstamp’d1917 | 3r M & S| 106 28,05 | 10734 106% | 
| registered ‘Becigb ; 14,376,000 | 5 ne ees 
st collateral gold 5’s.192 a A pr. 29,°05 ‘ a 

| registered aa 9,636,000 | |. ins - f 
Cent. Branch Ry.|st gtg. 1919 3,459,000 1 : 
Leroy & Caney Val. A. L. Ist 5’s.1926 520,000 |, 
4 Pacitic R. of Mo. Ist m. ex. 4’s.1938 7. 7,000,000 ) s 
»  2dextended g. 5’s..... 1938 2,573, 117% Apr. 
| St. L. & I. g. con. R.R.&l.gr. 5’s1931 36,709. 17. Apr.27 
! . stamped gtd gold 5’s..1931 5,52 10934 Oct. : 
» wunify’g & rfd’g g. 4’s.1929|) .",,» ‘ 95 Apr.2 
a registered 1¢ 30,347,000 : 3| 87% Apr.2 
» _Riv&Gulf divs tstg4s.1933| 18,734,000 M&N) 96 Apr.29,°05 
| Verdigris V’y Ind. & W. 1st 5’s.1926 750,000 | y § f 
Mob. & Birm., prior lien, g. 5’s... 5 374,000 3/110% Mar. 8,04’ 

*  small.... aie 226,000 9” Feb. 4,703 

* «mtg.g. 1945 | 7 J &J| 93% Apr. 6.°05 

® a § | y, a 
Mob, Jackson& Kan.City Istg./ ; 4 }-3 § 24 = 
Mobile & Ohio new mort. g. 6's, 11927 7. . d ° = ” hoe. 140-05 
f " Ist extension 6’s - 192? 974, d 134 Apr. 

" ES er 1938 9,472, 98 Apr. 
. Montg’rydiv.Ist g.5’s 188 000. 114% Apr.20,’ 
jo. Louis & Cairo xtd 2. 4’s 000, } 3/101 Nov. 9 
° r | ‘eb. 2 
Nashville, Chat, & St. iL. 1st 7 6 370" s| 196 Aen ie 
ESS COMB. ©. OB. occcncece ‘11928 115 Apr.: : 
Ist g.6’s ‘Foner Branch.1923 : J 3/121 Apr. 19.05 

*  Ist6’s McM. M.W. & Al.1917 7 4 3| 117% Mar. 6,°05 
‘ ak & ft , Weer 1917 d 3/113. July #.99 
Nat R. R, of Mex. .pr iorlieng. .416's 1926 2nann, M0\s & 3/101 Jan. 30,°05 

. BG COB. R. PB. ccccccccccckll 951 22,000,000 | 80 or. 28,°05 
N. 9. & N. Fast. prior lien g. 6's. ati 1,320,000 Bs Aeon 
N.Y. Cent. & Hud. R. g. mtg.3i4s.1997 73.9 r 3| 199% Apr. 28,°05 

» registered 19,946,000 |g 3/100” Apr.27703 
debenture g. 4’s..1890-1905 s r 16034 Feb. &8,°05 
registered ki d of - 12,92 


3,581,000 aioe aoe 


? } . 28,°05 
registered 30,000,000} : ” 


Lake Shore col. Oe iscéeteos 1998 90,578,000 | F 91% Apr. 28,°05 
| oe 90 Apr. 25,°05 


we 


7646 Apr.2 
2 <Apr.2 05 
15% ioe. 19, 05 


G6 
ya 


oroos a 


Pees 


acu 


11156 Jan. % 
1204 Apr. 
11344 Mar. 
117. Mar. 
9644 Apr. 
98 Mar. — 
10034 Apr. 5 10034 


Sezeao 


= 





| 
| registered 


’ registered 





BOND SALES. 667 


BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 
for the month. 


NoTE. —The railroads enclosed ina a brace are leased to Company first named. 





| Ss > Ss 
Int’st Last ALE. APRIL SALES, 


NAME, Principal | 1 - 
Due. ——- | Pata. Price. Date. High. Low.) Total. 
| Michigan Central ec col. g. 3. Ks, 1998 t ann 
ac Te Pe 14 19,336,000 
| meee reek Ist. gt A « d 
» registered f 5,000,000 
2d gtd. g. 5’s.. 
registered : 6g 
ext. Ist. gtd. g. 344’s.. oe 
registered 3,500,000 
Carthage& Adiron. Istgtd g. 4’s1981 1,100,000 
| Clearfield Bit. Coal Corporation, | 716,000 
| Ists.f.int. gtd.g. 4’sser. A. 1940 § sali 
| » — small bonds series B 
| Gouv. & Oswega., Ist gtd g. 5’s.1942 
Mohawk ie ine gtdg. 4 tog 2,500. 000 | 
N. Jersey Junc gz. 1st 4’s.1956 
” reg. certificates........... 1,650,000 
UN, Y.& Putnam|stcon.gtdg.4’s. 1993 4,000,000 
4 mee. a Ist g. nat = 130,000 ies winks 
| West Shore Ist guaranteed 4’s. 236 ) 09% Apr. ti," 0934 
| . registered 50,000,000 1084@ Apr. 2 03 1094 
| Lake Shores, Béa........-..-- 1997 | 59,000,000 joule Rep: a 1 geacalipee 
. deb. g. 4’s ..-1928 | 4,000,000 | 2 10044 Apr. 29.05 101° 100% 
Detroit, Mon. & Toledo Ist 7’s. 1906 924,000 10836 Mar.33,°05| .... .... 
| Kal., A. & G. BR, Ist gtd ce. 5’s,. .1938 840,000 
| Mahoning Coal R. R. Ist 5’s ...1934 1,500,000 
| Pitt sem post & Y. ist gtd 6’s.. 1982 2,250,000 
| | PS eee 1934 900,000 
| McKspt & Bell. V. Ist g. 6’s.. 1918 600,000 
| Michigan © pee 1909 1,500,000 


€ 
Ro MU cs gine ocercisloesuaies 12311 3 576,000! 
. 2,600,000 t 


90 Apr. 24,°05 | 91 8914 38,000 
89 Apr. 4,°05, 89 89 4,000 
OTE Fed. BGG) ccce cove 

102. Mar. 31,°03 


SAsae 
Soous 


wo oe 


107% July 6,19 
105) Oct. 10,%2 


CO> ra 


BP RP Ge BP Be Be pe Ree Be BP BB Be BP ee Be 


lel ot eh oe 


oo 


| 


Nov. 21,°08 
Jan, 21,03 


1095 A pr. 19,°04 
124 Feb. 3,05 
120) Mar. 9,°05 
10644 June 9,°04 
10646 Nov.26,19" 


& 8 ep RR RR Be om & 


SO Oe eZ aUKnomee 
oe eT oT eT oe ne 
dn ke) 


«Big ssec, by Ist mge. 
onJ.L.&8 1,900,000 
Ist g. 34's... 1952 13,000,000 
Battle C. Sturgis Ist g. g. 3’s...1989 476,000 
| N. Y.& Harlem 1st mort. 7’sc. .1900 " 
. Ts registered..........1900 12,000,000 
N. Y. & Northern Ist g.5’s 5 1937 1,200,000 
ik. W.& by con. Ist ext. 5’s...192 . 
coup. g. bond currency 9,081,000 
Oswego & Rome 2d gtd gold 5’s.1915 400,000 
R. W.& O. Ter. R.1st g. gtd 5’s.1918 375,000 
| Utica & Black River gtd g. 4’s..1922 000 
N.Y., Chic. & St. Louis 1st g. 4’s.. .1937 
' registered 
N. Y., N. Haven & Hi: urtford. 
{ Housatonic R. con, g. 5’s.......1987 
‘ New Haven and Derby con. 5’s1918 
N.Y.,Ont.&W’n. ref’ding|stg. 4’s.1992 20,000,000 
" registered....... $5,000 only. Ry eee tas 
Norfolk & Southern Ist g. 5’s....1941 1,590,000 
Norfolk & Western gen. mtg. 6’s.1931 7,283,000 
' imp’ment and ext. 6’s,..1934 
’ New River Ist 6’s. . 1982 
Norfolk & West. Ry.1st con. g. 48.1996 
, registered i ed 39,710.500 
” small — ee ae 
” div. Ist lien & gen g. 4s. i} 
" » registered ¢ 8,000,000 
. Pocahon C.&C.Co.jt.4’s.1941 20,000,000 


ve 
== 


& BF Be BB ow FB mw 
Z4202Zmn 


=. 


117g Apr. 19,05 
11334 Jan. 


S3rp>eeee 
nites 


_ 
a 


10446 


5 2 2 % 
a Mar. 28, 
13134 Apr, 29,°03 
115% Oct. 15,94 
10444 Apr. 26,°05 
103% Jan. 17,°05 
111% Feb. 6,°05 
133% Jan. 23,°05 
13234 Apr. 10, “05 
132% Dec. 28, 
191% Apr. 2 

9934 Junels, 03 


SCOSPASmnZAZ COULD 


a 
o 


974% Apr. 29,°0F 

109% Feb. 20.°05 shee cone ‘ 

10234 Apr. 24.°05 i 25 42.000 
105% Apr. 28,°05 ts) 5 265, 500 
tA 4, 05 


SS9US> > PrP > ete ee eee pe 
& fp & he BRP RR be & Be RP oP we  & & 


Z2u5un 


C.C.& T. iste. t. g g i’s1922 600,000 
. p's Sci’o bee fee @.4’s,1989 5,000,000 
N.P. Ry prior Inry.&ld.gt.g.4’s. .1997 
" ——- ; sit { 101,392,500 
” gen. lien @. 3°S........6- 47 |) 
’ registered ¢ 56,000,000 
St. Paul & Duluth div. g. 4’s...18 ' 
t. P SN Paot 6’s.192% | 
‘ 1 8 ‘au acific gen g. 6’s.1923 » OnE 
* registered certificates.... t 7,985,000 { 
| St. Paul & Duluth Ist 5’s 1,000,000 
| ST Nasac nines anantie 1917 2,000,000 
" 1st con. g. 4’s. 1968 1,000,000 
Washington Cen. Ry Ist gx. 4’s..1948 1,438,000 
Nor. Pacific ‘Term. Co. 1st g. 6's..1933 3,587,000 


2000 
wey pe Sy 


goo 
Sewer 
1] 


vo> > 


7,897,000 | * 


= 


125% Apr. 24,°05 

132) July 28,°98 

112% July 21,°08| .... .... 

108 Apr. 26,°05 fh 7,000 
100% Apr. 12,°05 | 100% 2 060 
CH 92% Apr. 14.05 4 9 1,000 
&3116 Jan. 30,°05 ne “wale 


® we & 


-“OUp>ey 
=< 





668 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 





,.,| LAST SALE. | APRIL SALEs. 
Int’st 


Amount. . — - 
Paid. | price, Date. | High. Low.| Total. 

2, 118% Feb. 2.°05| _.... 

| 11144 Apr. 25,705 | 11144 

yg Apr. 27,05 | 9934 

14” Apr. 18705 | 11436 





NAME. Principal 
Due. 


Ohio River Railroad 1st 5 » 2,000,000 
gen. mortg. g 6’s 2,428,000 
Ozark&Cher. Cent.Ry.Ist gtd g $31913 
Pacific Coast Co, Ist g. 5’s 
Panama Ist sink fund g. 444’s....1917 Apr. 11,705 | 108 
. s. f. subsidy g 6’s. Apr. 14,02; .... 
Pennsylvania Railroad Co. | | 
{ Penn. Co.’s gtd. 444’s, Ist.. ooo Apr. 28,°05 | 111 
’ seer 


reg Jan. 13,705 | 
po § 3% coi.tr.reg. cts..1937 July 16,°04 
gtd.3% col.tr.cts.serB 1941 Mar. 6,°05 | 
Trust Co. ctfs. g.344’s.1916 9854 Apr. 12,°05 
gtd. g.3le’s tr. cts. s.C.1942 
gtd. g.3%4’s tr. cts.s.D.1944 
hic. ~» St. Louis & P. Ist c. 5’s. .1932 | 
registered 
in., Leb. &N. | con ate. -&. s. rd 
lev.&P.gen.gtd.g "s Ser. 42 
Series B 1942 | 


Ere op pe 
ge & & Be a 





PUSp podem eee 
8? Bp Ge BP RP Re BR oe Be pe BP BP 


| 117% Apr. 17,°05 | 
/110 May 3,92 


” * int. reduc. % - Cc. 
* Series C 34s... 948 
” ae D Hs 


9 . 8,°04 
102. Nov. 7,19” 
9834 Apr. 4,’04 


" °C. 71940 
} Newp. & Cin. Bye Co. gtd g. 4’s. 046 
rete, C. C. & St. L. oon. 5 OG. | 
Series A 
Series B gtd 
Series C gtd 
Series D gtd. 4’s 
Series E gtd. g.3s.. 
Series Fc. gtd. g. 4’s. 1953 | 
itts., Ft. 3 eaehe C. Ist 7’s.. 1912 | 


114% Jan. 24,°05| .... 
112% Apr. 10,05 | 112% 
110 Aug.17,°01; .... 
104% Oct. 6,704) .... 
935g Apr. 18,°05 | 9354 


12754 Oct. 
| 121 Mar. 
119 =Apr. 


M 
F 
a 
J 
|J 
|A 
|A 
M 
|M 
F 
J 
J 
J 
|A 


CuaSrZZOoo auouarZ 


) 
+ 


7s 
Tol Wathonding .&O.1st gtd. bds 
4’s series A 1931 


. 4's series _ RY 


Penn. RR. Co. Ist RI Est. g 4’s. , .1923 |: 
(con, sterling gold 6 per cent. ..1905 
con. currency, 6’s registered,. = | 
con. gold 5 per cent..... 
” registered 
con, gold 4 per cent 
. ten year conv, 34's. [1912 
Allegh. Valley gen. gtd. g. 4's. ..1942 
{ Belvedere Del. con. gtd. 346’s. .1943 
Clev. & Mar. Ist gtd g. 444’s 1935 | 
Del. R. RR.& BgeCo lstgtdg.4’s,1986 | 
G.R. & Ind. Ex. Ist gtd. g 44's . 1941 | 
Phila. Balto. & Wash. Ist g. 4’s. 1943 | 
" registered 1§ 
Pitts. Va.&Charl.Rylstgtdg. 48.1943 | | 
Sunbury & Lewistown Istzg.4’s.1936 
| U’d N.J. RR. & Can Co. a 1944 
Peoria & Pekin Union Ist 6’s....1921 
. 2d m 4146's lee 
Pere Marquette. 
Chic. & West Mich. Ry. 5’s. - 1921 | 
{ Flint & Pere Marquette g. * 6's. 1920 | 
3 « Ist con. gold 5’s.. . 1939 | 
} . Port Huron d Ist g 5’s.1939 
| Sag’w Tusc. & Hur.1st gtd.g.4’s, = 
Pine Creek Railway 4’s ., 
Pittsburg, Junction Ist 6’s 
Pittsburg & L. E. 24 @.5’s ser. A, 1928 | 
Pitts., Shena’go & T.. E. Ist g.5’s, 1940 | 
. BO ONES. OG, ... .ccccccccne 1942 
Pittsburg. Y & Ash. 1st. cons. 5’s, 1927 
Reading Co. gen. g. 4’s......... 199 
f registered. 
] » Jersey Cent. col. g.4’s..1957 
” reg istered 
; } Atlantic City Ist eon. at. w.4’s, 1951 | 1, 063,000 las &N 
+ Philadelphia & Reading con.6’s.1911 | 7.394.000 |J & D) 
¥ registered...... Gecpeaewe nen” "663; 000'3 & D! 


Be & & MR wh eke me RR oe Re we Be 


z eS 
TH 


moOM 

eee 
-_ 

Nore Z 


sees 


© 
=z 


sm az 


1% Aug.28.°03| .... 
1054 Apr. 27, 05 | 10584 
110 Aug.28,19” ; 


SUR R ECS EGE ee 


bo pet pe on 
32 


= 


= 


— 





2s 
5 


Apr. 27, 65 | lll 
108% Mar. 15, "05 | one 


— 
S 
2 


- 


a> : 
RES: 
pu 'ZZ Zur 


gee 5 S222: 


11044 Sept.28,04) | 
123% Jan. 18,°05 | 
101 July 82°04 | 
109 Apr.28.702 ! 
| 119% Apr. 13.°05 
| 11448 Apr. 26.°05 
11636 Mar. 31,05 


7, 17,9OR 

- 11,°01 

11244 Dec, 13,92 

120) Mar. 8,°05 
8734 Jan. 12,19" so 
117% Oct. 24.°04 iain 
102% Apr. 29, 5 102% 
Jan. igs 
9944 Apr. 2 9934 


© 
"3 


8? & Bp RP & op BP Be Bo oe oP Bog 


* 


2 5s 


pegoge 
= 
3 
= 
o5 2*n2 


“ne 


2 
5} 
2525 








poo 

223 
=== 
332 
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BOND SALES. 669 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Norte.--The railroads enclosed in a brace are leased to Company first named. 





! 
| ’ LAST SALE, APRIL SALES, 
NAME. Principal | Int?st | _ jac ees = 


: Amount. Dat 
Due. Paid.’ price, —_Date.|Hiyh. Low.) Total. 


...1911 7,310,000 | . 
registered 3,339,000 
Kio Grande June’ n Ist gtd. yg. 5’s, 1989 2,000,000. 109 =Mar. 
Rio Grande Southern Ist g. 4’s.. 1940 2,243,000 7544 Mar.2 
' guaranteed 2,277,000 89° Jan. 
{utiand RR Ist con. g. 44s... .1941 | 2,440,000 10334 May 
) Ogdnsb.& L.Ch’n. Ry. 1st gtd g4s1948 4,400,000 
) Rutland Canadian Ist gtd.g.4’s.1949 1,350,000 1014 Nov. 
St. Jo. & Gr. Isl. Ist g. 2 7 3,500,000 94 Apr. 7 
st. L. whee yy Ry. ist g.5’s.1996 800,000 
’ 2d g. 1996 400,000 
St. Louis & San 4 Sd Gia, Ch ss B, 1§ 998,000 
{ . 2d g. 6’s, Class Cc 1906 829,000 
' _ See: 193 3,681,000 
eS ea 1981 5,803,000 
oe. L& San oo Ri. R. con. g. 4’s.1996 1,558,000 
s. >t ef ee of 829,000 
re uiding &. ae 9: x a 
registered... |} 58,997,000 
5y ear 4'4’s gold notes. 1908 5,728,000 
| a. ( Cf ay t.S.4Memk Re prt | 13,786,000 
an.Cy Ft.S &MRyrefgetd g4s.19% ape 
| " . registered — 1 16,853,000 
(| Kan.Cy&M.R.&B.Co. lstgtdg5s.1929 3,000,000 
St. Louis 8. W. Ist wz. 4’s Bd. ctfs., L929 20,000,000 
f . 2d g. 4’s inc. Bd. etfs... .1989 8,272,500 
. CRN BP eivnas scsnesesne 1932 15,178,000 
\G ray’s Point, Term. Istgtd.g.5’s,1947 339,000 
St. a & Manito’a 2d 6’s..1909 | 6,932,000 
BE COR. DE. wccccvccacs 1933 
= con. 6's,  neateneees.. as 13,344,000 
st c. 6’s,red’d to g.414’s... 299 
Ist cons, 6’s register’d.... 19,322,000 
Lm gp —- g. 6’s,..1910 5,284,000 
Mont. ext’n Ist wv. 4’s.. 1937 
registered 10,185,000 
Sa a sterl.gtd.4s.. | £4,000,000 
=£ 


- 
= 


119144 Apr. 2," 
118) Jan. 7,°05 


# & & & 


10434 Apr. 3,705 M34 ; 3,000 
104% Feb. 21,°05 Paean ° alee 
129% Mar. 21,°05 seve 

| 115be Apr. 28,705 15,000 
10044 Apr. 28,°05 1,000 
102.0 Apr. 19,°05 3,000 

99 Apr. 29,705; 91% § 350,000 


Dec. 

N| 12644 Jan, 23, 
| 89 Apr. 28, 

78% Jan. 


9934 A pr. 29,05 99 64,000 
86% Apr. 28,05 i 29,000: 
8344 Apr. 28,705 y 988,000 


” 
4 7 
” 
. 


110% Jan. 20,°05 

1387 Apr. 12,°05 

140 May 14,’02 

11154 Mar. 31,°05 

1154 Apr.15,°01| .... 
1123g Apr. 12,°05 | 1123¢ 
105 Apr. 17,705 | 105 
106 May 6,01 raves 


ee ee ee ee | 


pp PP ge BP BP ke ke BR pe op Be Be RP RP ge Be Be Be Be Be ee BP pe om & Be oe & & BP Be BP RP Be Be Be Be PP om we 


| eastern 7 Minn, Istd.Istg.5’s. . ” 104%4 Mar. 
4 ' registered ; r 700,900 
| " inn div. Istg.4’s.. 
" registered - 5,000,000 
| sae mg U — gz. 8’s....1922 2,150,090 
Montana Cent, Ist 6’s int. gtd. - 1987 | 
| . oo 6’s, —, ease-sgumahaigs 6,000,000 
| . stg. g. 5's | 
= al registered | 4.000.000 
illmar & Sioux Falls ay 
( ' registered... | 3,625,000 
Salt Lake City Ist g. s. f. 3"s 297.000 
San Fe Pres.& Phoe.Ry.ist g.5 58, 1942 | 4,940. = 
San Fran. & N. Pac. ists. f. g. 5’s, 1919 | 3,872,00: 


Apr.24,'05 
135 Jan, 25,05 | 
18434 Nec, 20,704 | 
118% Feb. 20,°05 


}110 Jan. 
113% Dec. 


CURL eeeeaLeube 


Seaboard Air Line Ry g. 4’s.. 
. registered.. ow 
| « col. trust refdg: g. 5’s..1911 | 1 12,775,000 
CarolinaCentral Ist con. g. 4°s.1949 | 10,009,000 |» 
\F la Cent & Peninsular Ist g. 5 8.1918 | 2,847,000 ¢ 
. Ist land grant ext g.5’s.1930 | 3,000,000 
” cons. g. 5’s.. . 1943 410.000 
Georgia & Alabama 1st cc 8.1945 | 4.370.000 
Ga. Car. & Nthern 1st gtd |. 5’s.1929 | Ro 
Seaboard & Roanoke Ist 5’s. ...1926 | 
Sodus Bay & Sout’n Ist 5’s, gold. 1924 
Southern Pacific Co. 
” ig. Ps Centr Cruste. ~ gg ed 30, oon, 100 
» g.4’s Central Pac. co 9 a 
registered 28,818,500 
| Austin & Northw’ n Ist g. 5’s, 1,920,000 
Cent. Pac. Ist refud. gtd.g.4’s “1949 | 76,351,000 


” registered 

. mtge. gtd. g. ‘Ss... 192% — 

" ” registered ¢ 17,493,000 
” 

” 


10454 Apr. 25, °08 
99 Mar. 20,°05 
109 Feb. 2, 


9705 | 11304 
110 4 an, 16.708 dada 


| 192 Jan. 20, re 
10154 Apr. 24,°05 | 10134 | 
629,05 | DYE OF 153° 500 
pr. 5°05) 91 { 2,000 
| 100% Feb. 3,°05; .... .... 
101) Apr. 29,°05 | 10134 132,500 
98 Apr. 7.°05) 98 500 
| 89% Apr. 25,05 | 8914 39,000 


Srereosossennuans 


- 


thronghsSListgtdg.4’s. 
registered 8,300,000 
Gal. Harrisb’gh & S.A. 1st 26’s..1919 4,756,000 
, 2d g¢i7’s 1905 1,000,000 
. Mex. & P. div 1st g5’s.1981' 13,418,000 


as 


10814 Mar. 
193 Sept.20, 04 
115 Feb. 24,°05! 


> 


8 2 & Be Be & ke ke oe BP Be BP ke op oe BP RP BP Bp RP Be oP 


2 





670 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Note.—The railroads enclosed in a brace are leased to C ompany first named. 


, . Last SALE. | “APRIL SALEs. 
NAME, Prinerpal A [nt’st a ee 
Due. | Amount. | paid.| >, ' 
Price. Date. |High. Low. Totu!, 











Gila Val.G.& N’n Ist gtd g 5’s.1924 1, ald, v0 D 
Houst. E. =o ‘Tex. Ast g. 5’s.. 1933 
| lst gtd. g. 5’s.. 1983 
| Houst. &T. ‘ Ist g 5’sint. ‘gtd. 1937 


110 Apr. 4,°05'110 110 
OOS 6 eee 
107% Feb. 2U,°05 | 2... see. 
112 Apr. ~~ 112 111% 
113. —~Dee. anon enna 
996 Apr.27 $9 

127% Feb. 2 sini ena 


“ W&XN wn.div.|st.g.6’s. 

Louisiana Western Isté’s ...... 2,240,000 

{ Morgan’ ee & Tex. lst g6’s 8... 1920 1,494,000 

SI inscularaaaaaene 1918 5,000,000 

| N. Y. Tex. & Mex. gtd. Ist g 4’s..1912 1,465,000 
Nth’n Ry of Cal. Ist gtd. g. 6's.1907 3,964,000. 

. BEA. Be. DB.crccccveccseecece 4,751,000 

Oreg. & Cal. Ist gtd. g5’s........ 171927 14,631,000 

San Ant.&AranPasslistgtdg 4’s.1943 | 17,544,000 
South’n ree. of Arts. 1st 6’s..... 1909 6,000,000 < 

4,000,000 


Sept.14,’04 
Jan. 4,°01 
Nov.25,’04 
89 Apr. 28,°U5 
10844 Apr. 14,05 
1093¢ Jan. 6,05 
102% Mar. 8,’04 
104% Dec. 22,04 
115 Mar. 17°05 
.1912 116 June29,’04 
Ist con. gtd. g 5's. 1937 6,809,000 2} SP FOO. ROE! cece .cscn 
stamped BT 21,470,000 1095g Apr. 24,05 | 1095g 109% 
So. Pacific Coast Ist gtd. g. ¥s. 1937 5,400,000 Siti ene 
of N. Mex. c. Ist 6’s.1911 4,180,000 109% Feb. 23.°05 
Tex. & New Orleans Ist7’s...... 1905 862,000 lus Oct. 3,04 
| ” Sabine div. lst g 6’s.. _ 2,575,000 112% Feb. 2 
l a r. £5’ : a. 1,620,000 oe a 
Southern Railway Ist con. g 5’s.1994 we 9 Apr. 29 
f * registere ¢ 41,177,000 110 Feb. 29, 
Mob. & Ohio collat. trust g. 4’s.1938 8.029.000 3} 97% Apr.2 
> Memph-divistg.4ig6's:i906 |) 1. 
* Memph.div.1stg. "8.1996 
| ” Ses , ss-*eees ; 5,183,000 
« St. Louis div. Ist g, 4’s...1951 | } on 
| aad | ¢ 11,750,000 


Cua SUNSOOuanZOoouswzsag 


of Cal. Ist g6" sser. B. 1905 i 
" « C.& D.1906 


’ + EB. & F.1902 | ¢ 16,738,500 


& ge & & & & & kk op Be Be & B BP oe & RR & we we 


| 
| 


Meigs ececes 
ze 


bn Een Ete Bee Eee 


oy 


117% Mar. 20,°05 
98% Mar. 8,’05 
90% Dec. 6,704 


on 
Be Re Re RP RP pe BP RR BR Be oe oe oe RRP Be ew 


Alabama Central. Ist @s....... 1918 1,000,000 
Atlantic & Danville Ist g. 4’s. .1948 3,925,000 
« 2d mtg 1948 | 775,000 
Atlantic & Yadkin,\|st gtd g 48.1949 1,500,000 
Col. & Greenville, Ist 5-6’s..... 1916 
East Tenn., Va. & Ga. div.g.5’s.1980 
| * con. “4 was oe ceccees 1956 | — 12'770,000 
. reorg. lien g 4’s fe 
, registered 5 4,500,000 
Ga. Pacific Ry. Ist 5,660,000 
4 Knoxville & hio, Le g 6’s 5} 2,000,000 
Rich. & Danville, con. g 6’s : 5,597,000 
. deb. 5’s ‘stamped 8,368,000 
Rich. & Mecklenburg Ist g. 4’s. 1948 | 815,000 
South Caro’a & Ga. Ist g.5’s “191 5,250,000 
Vir. Midland serial ser. A 600,000 
* small cme . 


a 


122 


12434 Apr. 18,05 | 12 12434 
127) Apr. 3,°05|127 127 
118 Apr. 27,05 f 116% 
1125 Jan. ? acne see 
98 Feb. 

10934 Apr. 

103. Mar. 2 


Bzrseseueeeuaup 


7 7) 


1,900,000 
1,100,000 
950,000 


1,775,000 


| os 5 1,310,000 
Virginia Midland gen. 88..0.<- 1936 2,392,000 
| w . gen.5’s. gtd. stamped . 1926 2,466,000 

W. O. & W. Ist cy. gtd. 4’s..... 1924 1,025,000 

| W. Nor. C. Ist con. g 6’s .1914 2,531,000 

Spokane Falls & North.1st £. 6°s..1939 2.812,000 
Staten Isl.Ry.N.Y.1stgtd.g.4%’s,1943 500,000 
Ter. R. R. Assn. St. Louis 1g 414’s,1939 7,000,000 
. Ist oon. g. ~e poem 5,000,000 

. gn. refdg. sg. fd. g.4's, | ! 

‘ “registered. f 1968 53 18,000,000 ¢ 

St. L. Mers, bdg. Ter. gtd g.5’s... 3,500,000 
Tex. & Pacific, Ist gold 5's. ee 25,000,000 
: oe 2d gold income, 5 we 4 963,000 

| La. Div.B.L. 1st @.5°s...1931 4,241,000 

|W eatherford Mine Wells” 's 
l Nwn. Ry. Ist gtd. 5’s......... 1930 500,000 


PRP ee RPeeeeeere ee 


STOUMHroOoUNerAZZannnennnnonn4e 


110 Dec. 2: 


sseseeeee 
wzwuz2zez2wwve 


Sse se eS 


112% Apr. 28,05 
i) =Apr. 5,°05 
119% May 10,°04 
9 Apr.13,°05 
11644 Mar. 16,°05 
liz July 25,19” 
100 Nov.22,04 
111% Apr. 20,°05 
121 Apr. 28,05 
101% Apr. 14,05 


112% July 29,"04 
123% Apr. 23. 05 
94 Apr. 19.°05 
1113g Apr. 6,°05 


106% Nov. 7,’04 


wvuwsz 
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BOND SALES. 671 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total! sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal | 
Due. 





Toledo & Ohio Cent. Ist g 5’s....1935 
* Ist M. - e s West. div...1935 
} . gen. 2. 1985 
" Kanaw *~ M. Ist g.g . 4°8.1990 
Toledo, Peoria & W. Ist g re 5.401917 
Tol., St.L.& Wn. prior lien g 344’s.1925 
” registered 
” fifty yeurs g, 4’s. 
" registered 
Toronto, Hamilton&Butt Ist 2 43.1946 
Uister & Delaware Ist c. g 5's... ..1928 
Union Pacific R.R. & id gte 
{ " registered... 
" Ist lien con. g. 4 s 
| " DUDE scinsscsstecesese 
Oreg. R. R. & Nav.Co.con. g 4’s. 1946 
| Oreg. Short Line Ry. Ist g. 6’s.1922 
| ” Ist con, g. 5’s. 1946 
| Utah & Northern i. ee 1908 


Virginia& Siweste rn Ist gtd. 


Wate R.R. Co., Ist gold 5S... q 
2d mor tgzage gold 5's oa 

| deben. mtg series A. 
series B 
first lien eqpt. fd.g. 5s, 1921 
Ist lien 50 yr.g.termd4’s. 1454 
Ist 2.5’s Det.& Chi.ex..1940 
Des Moines div. 1st g.4s.1939 
Omaha div. 1st g. 344s... 1941 

” Tol. &Chic.div.1stg.4’s. 

1 St.L..K.C.& N.st. Chas, B.1st6’s1908 
Wabash Pitts Term] Ry Istg.4’s.19% “4 
. 2d w.4’s 195 

Western Mary land Ist 4's, 
Western N.Y. & Penn. iste. 5 
. gen g. 3-4’s. ; 





West Va.Cent’l & Pitts.1st g. 6’s,1911 
Wheeling & Lake Erie Ist g. 5’s.1926 
. Wheeling div. lst g. 5’s.1928 

. exten. and imp. g. 5’s...1930 

20 year eqptmt s.f.g. 5's. 1922 

Wheel. & L. E. RR. Ist con. g. 4’s..1949 | 
Wisconsin Cen. R’y Ist gen. 2, 45.1949 
4 Mil. & L. Winnebago Ist 6’s.....1912 


STREET RAILWAY BONDs. 


Brooklyn Rapid Transit g. 5’s...1945 
” Ist ref. conv. g. ¥s. 2002 | 
“ ” registered........ | 
| ' City R. R. Ist c.5’s 1916, 1941 
| * Qu. Co. & 8. ¢. 44.2. 5's.1941 
4 . Union Elev. ist. &. 4-58, 1950 | 
| ” stamped guaranteed 
Kings Co, Elev. R. R. Ist g. 4’s.1949 
” stamped guaranteed... 
| Nassau Electric R. R. gtd. g. 48.1951 | 
City & Sub. R’y, Balt. Ist g. 5’s...1922 
Conn.Ry.& Lightg Ist&rfg. '7414°s.1951 
” stamped guaranteed 
Denver Con. T’way Co. Ist g. 5’s. 1933 | ' 
§ Denver T’way Co. con. g. 6’s....1910 | 
’ Metropol’n Ry Co, Ist g. g. 6's. 1911 | 
DetroitCit’ensSt. Rv. |stcon.g.5’s.1905 | 
Detroit United Ry Ist c. g. 416's...195 2 | 
Grand Rapids Ry Ist g, 5 rs BA. bend | 
Havana Elec. Ry. con. g. .1952 
Louisville Railw’y Co. Udy a. R's, 190 | 
Market St. Cable Railway Ist 6’s, 1918 | 
Metro. St. Ry N. Y. g. ont. tr.g.5’s. = 
{ B’way & 7th ave. Ist con. g.5’ 
| . registered 


Amount. 


3,000,000 
2°500,000 
2'000,000 
2,469,000 
4,800,000 


t 9,000,000 } 


6,500,000 } 


3,280,000 
2,000,000 
700,000 
100,000,000 


- 34,465,000 
21,482,000 
14,931,000 
12,328,000 

4,995,000 
1,892,000 
2,000,000 


33,011,000 
14,000,000 
3,500,000 
26,500,000 
2,690,000 
1,715,000 
3,349,000 


1,600,000 | J 


3,173,000 
3,000,000 
463,000 
25,000,000 
20,000,000 
29,367,000 


9,990,000 | ¢ 


9,789,000 
10,000,000 
3,250,000 
2,000,000 
894,900 
343,000 
11,618,090 
2,152,000 
23.743.600 


1,430,000 | 4 


6,625,000 | 
. 17,000,000 |’ 


4,373,000 |. 
2,255,000 |» 


t 16,(00,000 
+ 7,000,000 


10,474,000 |. 
2,430,000 | - 


t 10,913,000 


730,000 | 


1,219,000 

913,000 
5,485,000 
3,450,000 
2,750,000 


6,957,000 | 


4,600,000 


3,000,000 | 


12,500,000 
15,134.00 





= 


LAST SALE. APRIL SALES. 
Int’st é ‘ 


Paid. price, Date. High. Low. Total. 


Apr. 26,04 112 110% 
May 31,°04 = «ee eee 
Sept. 8,°04 oees 

ig Apr. 15,05 9% MG 95% 20,000 

W4bo Apr.25,'05 5 H4lo 10,000 

91 Apr.27,'05 9144 94% 54,000 

85544 83% 424,000 

9814 5,000 

113 1,000 

oat ( 

“LP 2 000 

4,882.60 

2,000 

62,000 

33.000 

5,000 


mee esp aoe pepe aap ape 


we oe RRR we ee Be Pe Be oe oe BB BP Be OP oe BP oe 
POA Z ae 


me ee ee ee 
a ee ee 


4 
=a 


119% 118% 120,000 
109% 17! 103,000 


vuaaue 
4 I 


92°” 


mr SD Seu Oe Ss TD et Ss BS 


zeene 


288,000 
x “2290 0 
36.000 
1,000 
13,000 


Ame A 


RR eee i 
on 


2 Apr. fy 
11434 Mar. ° 
110% Muay 17 
11414 Mar. 
102. Jan. ¢ eens teen 
9434 Apr.28,°C5 95 9234 = 867,001 
943g Apr. 29,°0! 914% 9% 161,000 


He Zap Sym Dp 
& & & & mR RS 
4 


es et) Sy By O Gs 


> 


& & & &  & 


109) Apr. 28,°0: ¢ 109 i 
8844 Apr. 28,05 897% «8634 -2,171,000 


ee 
=o 


a 


3| 109% Nov. 18," 
, 106 Feb. 9, Se ae si 
10944 Apr. 28,°05 111 10914 9. COU 
1034 July 15, 


92° 92° 10,000 
9234 91% 41,000 
8846 «8734 80,000 


5 1005 100% 


Nov.23.°01 
9534 Mar.13,°05 


Apr. 20205 95° 947 
Mar. 19,702 aie” ee 


228,05 1164 115 24,000 
¢ . 13,°05 Rt 9034 27,000 
119% Fey 1°05 119% 11955 | 1,000 
119% Dec. 3,19. .. 


& & ge BP Be Be RP Be BP & we & we 
ODOrPusrPdauaa 





672 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date: highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 





N Principal LAST SALE. APRIL SALES. 
NAME. a Amount. “> 7 leonemenpamemenaaiamaaatataa sae : 
" *| Price. Date. High. Low. Total, 


Columb.& 9th ave.1st gtd g 5’s, 1993 1 3.000.000 121) «~Apr. 1,705 12 121 
L ” yy mensraserseee —— : site. alban 

4 Lexave av Fer Ist gtd g 5’s, b, 
= rd eT poeene eee f 5,000,000 | ; 

ird Ave st c.gtd.g.4’s..2 eee d 
registered f 36,943,000 
lL Third Av. x?! Lap eee :- ol 5,000,000 
Met. West Side Elev.Chic. lstg.4’s. 

. registered 9,808,000 
Mil.Elec.R.&Light con.30yr.g.5’s.1926 6,500,000 
Minn. St. R’y (M. L. & M.) 1 

4,050,000 


4 1 
St. Jos. Ry. Lig’t, Heat&P.1stg.5’s. 19387 3,763,000 
St. Paul City Ry. Cable con.g.5’s. = 2,480,000 
. gtd. gold 5’s 937 1,138,000 
Undergr’d Elec.Rys.of London Ltd, ) 
5% profit sharing notes 1908 series A | | 
series B | } 
” series C | 
series D 
Union Elevated ‘Chie. ) Ist g.5’s. 1945 
United Railways of St. L.1st @.4’s.1934 
United R. R. of San Fr. s. fd. 4’s.. .1927 
West Chic. St. 40 yr. lst cur. 5’s, 1928 
. 40 years con. g. 5’s...... 1936 


MISCELLANEOUS B 





9614 95% 
ii8ig Apr. 24,705 11844 11844 
10454 Mar. 24,°05 |... eee 


- 27,99 


r. 22,01 


ge RP ee oe Be Re Re ee we 


ZACUOUKHKUOKaaZe PrPrPUUGeoeee | 


110 
112 aC | pee 
99% Apr. 28.05 100 99% 


= 


16,550,000 


109% Dec. 14,’98 i aici 
8914 Apr. 2 af 3 895g 89 83.010 
8834 Apr.25,°05 8846 8834 «188.011 


2. 28,797 


R & BP B BP RP BP Be BP ee Be 





Pont 


INDS 


Adams Express Co. col. tr. g. 4’3.1948 
Am.Steamship Co.of W.Va.g.5’s 1920 
Bklyn. FerryCo.ofN. Y.1stc.g.5’s.1948 
Chic. Junc. & St’k Y’ds col. g. 5’s.1915 
Der. Mac.&Ma.]d.gt.344’s sem.an.1911 
Hackensack Water Co. Ist 4's... .1952 
Hoboken Land & Imp. g. 5’s.....1910 
Madison Sq. Garden Ist g.5’s....1916 
Manh, Beh H.& L. =. gen. g. 4’s,1940 
Newport News 
nn? Dock 5's, 
. Y. Dock Co, é \ ’ 

, registered.. { 
Provident L. Soc. of N.Y. g.4’s..1921 2,06 
St.Joseph Stock Yards Ist g. 444’31930 1,250,000 
St. Louis Term!. Cupples Station. 3.000.000 
oe roperty 5 Co. ump Sook... .1917 igs 
So. Y. ter Co. N. Y. con. g 6’s..1923 478,000 
Sprins Valley W. Wks. Ist 6’s....1906 4,975,000 

. 8. Mortgage and Trust Co. 
Real Estate Ist g col tr. bonds. 
{ Series E oe 1907 


103% Apr. 29,05 104 103 
cen Se Rees sacs 

Apr. 26,°05 | 58 
107% Nov. 4,°08 oe ges 

Apr. 14.05 74 20,001 


ZA2LZuourAZw 


M 
M 
F 
Jd 

A 
J 

M 
M 
M 


y 21,°94 
». 28,°05 


= 


“nee 


\—] 


112. July? 
1134 Dec. 


& ge BF per a km BP Re Be RR oo 
Qe 


Be SW Seg 


INDUSTRIAL AND MFG. BONDS. 


Am. Cotton Oil deb. ext, 444’s....1915 g . 26,°05 ( og 49,000 
Am. Hide & Lea. Co. Ists. f. 6’s...1919 7 29°C ¢ 114.006 
Am. Spirit Mfg. Co. Ist g. 6’s....1915 95 Apr.26,05) 9: 945 48.000 
Am.Thread Co.,1st coll.trust 4’s.1919 8734 Apr. 29,05 34,000 
Am. Tobacco Co. 40 yrs g, 6’s....1944 11344 Apr. 29,705 1,068,500 
;) . registered. nntioinns 113% Apr. 18,°05 r 3,000 
) . g. 4's 73) Apr. 29,°5 73 2,976,000 
* registered 74 Apr. 17,05 7 5,000 
Barney & —— oe Ist g.6’s. on 19%) =Jan. 10,°04 Ee 
onso!, Tobacco Co. 50 year g. 4’s. l per ane g 80% Apr. 29,°05 | 82: 80) 
registered g 157,878,200 8514 Dec. aroa | 804 
Dis. Secur. Cor. con. Ist g. 5’s 27 13,609,000 78% Apr. 28,705 7814 
Dis. Co. of Am. coll. trust g 5’s..1911 2,080,000 99 Sept.16,038; .... .... 
Illinois Steel Co. debenture 5’s. ..1910 6,200,000 99 Jan. 17,'99 
’ non, cony, deb. 5’s...... 1910 7,000,000 92 Feb. 23,704 cs sa 
Internat’] PaperCo. Ist con.g 6’s.1918 9,724,000 109 Apr. 24.°05 6 18% ** 98.000 
. con.conv.sinkgfundg5s1935 5,000,000 9444 Apr. 29,°05 93 408,000 
Int. Steam Pump 10 year deb. 6’s,1913 2,500,000 10454 Apr. 26°05 10334 52,000 


SaPOUNOPmPraurprpoousn 





BOND SALES. 673 


BOND QUOTATIUONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLAN EO Us BON SS--Cuatianen. 


‘Last SALE. APRIL SALES. 


Name, Principat! amount, fat | ee 
ri Price. Date. High. Low.) Total. 





Knick’r’ker IceCo. (Chic) 1st g's. 1928 1,937,000 a&o) 98 Feb. 3,°05 —.... 
Lack. Steel Co., Ist con. g. 5’s....1923 15,000,000 a & 0/105 Apr. 29,'05 105% 
Nat, Starch Mtge. Co. vst g 6's .» 1920 2,851,000 3 & J 914g Feb. 21,702 ween tees omy 
Nat. Starch. Co’s fd. deb. g. 5°s. .1925 4, $137,060 | 3 & J) 60 Apr. 28,05; 60 6 oe LO 
Standard Rope &Twine|st g. 6’s.1946 2,740,000 |e & A) 57) Apr.19,05) 5944 53 ae 
Standard Rope&Twine i inc.g. 5s,.1946 6,806,000 | 644 Apr. 20,°0: x 5) 813,000 
— Fruit Co., con, 5’s........ 1911 2,249,000 |M & S 

. 8. Env. Co. Ist sk. fd. g.6’s...1918 rf 624,000 |5 & 3 pocen:| a teine) ewe : 
U: S. Leather Co. 6% g s. fa deb. .1915 | 5,280, 000 |Ma&N'112) Apr. 25,’0: : a I 
U.S. Reduction & Refin. Co. 6’s..1931 4 Apr. \ 05 | 97 428,000 
U.S. Realty & Imp.con.deb.g.5's,1924 3, 100° Apr. 29.°05 b 0 9 302 ,00U 
U.S. .StestCeep. lu- Soy r.g.sk. = y's 1963 d 5 OF Apr. 29,05) 98 Sy 12091 000 

reg. 1963 | t 176;606,000 | ) N| 9434 Apr.28,°05 | 9734 ‘ 25,000 

Va. Carol Chem. col. tr. s.fd 2! 5’s..1912, 6,500,000 : 99% Apr. 24,05; * 14,000 


BoNDs OF COAL AND IRON Cos. | 
Col. Fuel & LronCo. g.s.fd.g 5’s,.1943 5,355,000 Apr. 28,’05 
{ # conv. deb. g. 5’s.......... 1911 4 4 710.000 Feb. 25,06 
; « ” registered one wtesaty 
} « " Trust Co. certf: 12,358,000 r 19°05 
4 Col. C’1 & I’n Dev.Co. gtd g.5’s.. 790,000 |. é - 2,19° 
" Coupons off sainses ncaa 

| colo. Fuel Co. gen. g.6’s...... -1919 640,006 107% Oct. 7. 
| Grand Riv. C’!] & C’kelst g. 6's.1919 949,000 102% July 26,°02 
Col.Inds.\st cv g&col tr gt5sser A1934 12,378,000 rf ast Apr. 27,°05 

* 29°05 6914 


10443 


o-4 


” registered 
. Ist g & col tr gt 5s ser B.1934 
» registered 
C ontinental Coal lst. f. gtd. 5” 
Jeff. & Clearf. Coal & Ir. ist g- Salven 
. 7 OO’. ar 1926 
Kan. & Hoc.  ooal&Coke Ist g.5’s 1951 
Pleasant Valley Coal Ist g.s.f. 58. 1928 
Roch &Pitts.Cl&Ir.Co.pur my5’s.1 
Sun. Creek Coal Ist sk. fund 6’s.. 
Tenn. Coal, Iron & R.R. gen. 5’s..1951 
. Tenn. div. lst g. 6's. -1917 
" Birmingh. div. _ ee Cy 1917 
} { Cahaba Coal M. Co. Istgtd.g.6's1922 
| De Bardeleben C&IC o.gtd.g.6" $1910 
Utah Fuel Co, Ist s. f. g. 1931 
Va. Iron, Coal & Coke, Ist g. 5’s...1949 


Gas & ELEctTrIc Lianut Co. Bonps. 


Atlanta Gas Light Co. Ist g. 5’s..1947 
B’klyn Union GasCo.lstcong. 5’s.1945 
Buffalo Gas Co. Ist g. 5’s......... 1947 
Columbus Gas Co., Ist g. 5’s 1932 
ConsolidatedGasCo. .con. deb.6's. .1909 
Detroit City Gas Co. g. 5's 
Detroit Gas Co. Ist con.g.5’s 
Eq.G. L. Co.of N.Y. 1st zon. g. “F’s.1982 
Gas. & Elec.of Bergen Co, c.g.5s.1949 
Gen. Elec. Co. del. g. 34's ...... 1942 
Grand Rapids G. L. Co. Istg.5’s.1915 
Hudson Co. Gas Co. Ist g. 5’s....1949 
Kansas City Mo. Gas Co. Ist g 5’s.1922 
Kings Co. Elec. L.& Power g. 5’s..193f 
_: purchase money 6’s....1997 
| Edison El. 111. Bute let eso. @.4’s.1939 
Lac, Gas L’t Co. of St. L. Ist g.5’s.1919 
" IIE 
. refdg. & enten Ist 2@.5s.1934 
Milwaukee Gas Light Co. ist Ex 8..1927 
pe Pa Gas, con, g. 5’s.. 948 
Y.Gas H&PColstcol tr g 5’ s. 1948 ~ 
* registered 15,000,000 
j_* purchase mny coltr a4 8.1949 20,927,000 
| Edison El, Llu. Ist cony. g. 5's — 4,312,000 
: _« rT eS: are 2.156.000 
N.Y.&Qus. Elec. bg.&P.1st.c.¢.5 saineo 2,272,000 
N.Y.& RichmondGasCo.Istg. 5’s,1921 1,000,000 
Paterson&Pas. G.&E. con.g.5’s. .1949 3.317.000 
{ Peo. Gas & C.C, 1st con, g 6's...1943 4,900,000 A 
|e refunding g.5’s........1947 1 o6 500,000 
i . refuding registered... on 


pe. 12,°04 
105% Oct. 10,°98 : 
102% Oct. 27,°03  _«--. «++. 
106% Apr.18.°05 10644 106% 
10614 Feb. 27." iene scales 


981% Apr. 24,°05 
111) = Jan. 12,°05 
112) Apr. 19,°05 
102) Dec. 28°08 
103% Apr. 14,°05 


8834 Apr. 2 
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118 Apr. 27,°05 5 22,060 
39 «6Apr.: f 6 17,000 
10444 Jan. ° eon eee 
We” Apr. 5 174,500 
101% Apr. % 10144) 21,000 
105 June 2.0% inne eens 

102144 Nov 

67 = Oct. 

89% Apr. 7," 

10734 Dec. 17. 04 

109% Feb. 10°05 

100 Oct. 18,°04 
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12614 Mar. 24,°05 | .... .... 
94% Apr.28,°05 94% 94% 3,000 
10934 Apr. 28,°05 34 10914 20,000 


106% Jan. 27. 

924% Jan. 2 

9044 July 30°04 

11) Apr. 29,705 

110% Dec. 30.04 www. ns 

98 Apr.29,°05 94 % 83,000 
103% Apr, 6,°05 3 14,000 
119% Apr. 19,°05 6 ilf 10,000 
a * } eee 

100) Mar. 15,°04 


Enzo 
a 


® 
a 3 


Se tM esauauep 


% gp & He we RB op HH wo 
RAPuUnrooesz 


12336 A pr. 11,05 238, 2.000 
109) Apr. 15,’0 * 30814 19,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
NotTe.—The railroads enclosed in a brace are leased to Company first named. 
MISC EL LANEOUS BON DS—Continued. 





Int LAST SALE. APRIL SALES. 
paid, 


Principal 


Due Amount, 


| Price. Date. High Low. Total. 


| 10946 Apr. 14,°05 109144 10834 16,00 
| 16944 Apr. 4,705 109% 109%4 5,004 
102. Apr. 6.05 102. 102 6,000 
¢| 107% Apr. 25,°05 | 17% 107% 16,001 


4 Chic.Gas Lt&Coke Ist gtd g.5’s.1937 10, 000,000 

| Con. Gas Co.Chic, Ist gtd.g.5’s. 1936 

| Eq.Gas& Fuel,Chic. tstgtd.g.6’s,1905 
| Mutual FuelGasCo.istgtd.g.5’s.1947 

" registered 

Syracuse Lighting Co. Ist g.5’s..195 2,000,000 
Trenton Gas & Electric 1st g 144! 1,500,000 |» S| 110% Mar.2 U5 
Utica Elec. L. & P. 1st s. fdg 9% 1,000,000 E 
Westchester Lighting Co. xz. 5's. “1950 5,360,000 | 4 13°) = Jan. 31,°05 


TELEGRAPH AND TELEPHONE Co. 
BONDs. 

eee ae yg pag dy 9 43,000,000 
Commercial Cable Co. Ist g. 4’s.2397. » 

eee on { 10,051.10 
oe eos - et mg 
Metrop. Tel & Tel. Ist s’k f’d yw. 5's, 1918 o 

” yee f 1,873,000 
N.Y. &N. J. Tel. gen. g i’s 
Western Union col. tr. cur. ! 

» fundg & realestate g.4%’s. i 

Mutual Union Tel. s. fd. 6’s.... 1,957,000 

( Northern Tel. Co. gtd £d.414's. 1934 1,500,000 


& B & & 


9814 Apr. 29,05 
92 Dec. 17,"4 
100% Oct. 3,19" 
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Cy Sy 


109%4 June22,°04 


a ree 
1113g Apr.26,°85 | 11146 11136 
10744 Apr. 28,°05 | 1073g 106% 
110% Mar. 25°04; ....  .... 
103) July26,°04 | 
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UNITED STATES, STATE AND FOREIGN GOVERNMENT SECURITIES. 


in EAR R 1905. APRIL SALEs. 


NAME Principal | ’ 
— we Amount, ae 





High. Low. High. “Bow: Total. 








104% 10454 104% 10454 11,000 
10534 10434 104% 16434 21,0 
104%6 ere 


10434 103% | 10434 1043; 
106 104 106 106 


United States con. 2’s registered... i) ( 
’ con. 2’s coupon mae on | 
con. 2’s reg. small bonds. . 1930 { t 2,909,950 4 
con. 2’s coupon small bds.1930 | | 
o’s registered 1908 18 ) 
ee: 1908-18 | 
3’s small bonds reg 1908-18 [ 
3’s small — coupon.1908-18 | 
4’s registerec 1907 ' 
APG 1907 § | 156, 591,500 | 
4’s registered 5 
4’s coupon 2 /118,489,900 | 
District of Columbia 3-65’s.. |} 
” small bonds, «» | > 14,224,100 
. registered. .. eo | 
Philippine Islands lan » Bee | 7,000,000 


| 
77,135,300 4 
! 
L 


— 
eUIBBaean 
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19516 104% 10446 10416 
105% 10434 10544 10434 


183° 183 
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110 109% 
STATE SECURITIES. 
Alabama Clase A DOG iccinasesciccen 1906 | 6,859,000 J 101% 101% 


. Class Bb i icdieinsig-edeodipnmaetii i906 § 5,000 
’ ETE cceniasansansanaeta 1906 962,000 
” currency funding 4’s....... 1920 954,000 
pet ot Columbia. See U.S. Gov. 
oulsiana BOW OCR. €5.....20600 1914 | ers 
. small bonds. ¢ 10,752,800 
Nor th Conti. con, 4’s | 3,397,350 


N. Carolina fund bd : 2,720,000 
aro ina aes g. act bds...... 1866 900 age 

; 1868-1898 556,500 

new ee 1892-1898 |} onan 


1,200,000 


a 


. 
” 
” 
” 


toW lass 2: mc, &. 
Western R.R 
Wil. C. & Ru. 
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BOND SALES. 


UNITED STATES, STATE AND FOREIGN GOVERNMENT SECURITIES—Continued. 


| YEA 905. AP 4,8 cs. 
Int’st YEAR 1905. APRIL SALES 


NAME. Principal , 
paid. 


Due Amount, 


High. Low. High. Low. Total. 


s\ om Carolina 44's 20-40............. 1933 
. Carl]. 6’s act. Mch. 23, 1869, non-fde. a ae shail. Siac 
Te ‘ennessee new settlement 3’s 6 66SL, 000 4 96144 96 9644 96 
. registered 6,079,000. d bia ee sake ene 
’ small bond.......... 362.200 J & & 9: 95 
redemption re . 1907 469,000 
4h6s. 1913 1,000,000 
1912 600,000 


1991 | a por 
registered MN 17,087 C09 
6's — cts. ee 2,274,966 cone ovee oe - Gade 
" rown Bros. & Co. ctfs. | » mex - . Kn 
of deposit. Issue of 1871..... 10,416,565 . 50,000 


FOREIGN GOVERNMENT SECURITIES. 


Frankfort-on -the-Main, Germany, 

bond loan 344’s series 1 , ( age 

Four marks are equal to one dollar. f arks.) 

Imperial Japanese Gov. 6% ster loan.1911 | £10,000,000 a &o | 108% 94% 103% 

Imperial Russian Gov. State 4% Rente.... |2,319,060,000 er ae 

Two rubles are equal to one dollar. (Rubles,) 

Quebec RS OE 1908 3.000.000» ) jase seas aie i aii 
tepublic of Cuba g. 5’s extern debt. 1904 { 35,000,000 2 s | 108 103% 10534 104% 
ie registered i ct Me cau) acne aaae aeNe 

U.S. of Mexico External Gold Loan of |} 

1609 sinking TUNG B'S... ......0cccccccecss 

Regular delivery in denominations of 
£100 and £200 ; £21.988,2 101% 100 100% 100% 

Small bonds denominations of £20 | asee sees ane. Snes 

Large bonds den’tions of £500 and £1,000. 








ADDITIONAL BANKING NEWS. 


Portland, Ore.—The First National Bank, one of the oldest and_ largest 
banks on the Pacific Coast, shows in its statement of March 14 the following: 
‘apital, $500,000; surplus and undivided profits, $1,005,571; deposits (individual, 
bank and U. S.), $9,257,100. 

There are now forty-five employees in the service of the bank, and they 

furnished with luncheon at the bank’s restaurant. The First National 

a building of its own, occupying the entire ground floor. Officers of 

} Rank are: President, A. L. Mills; Cashier, J. W. Newkirk; Assistant Cashier, 
. Alv ord; 2d Assistant Cashier, B. F. Stevens. 


Tacoma, Wash.—The Puget Sound Savings Bank reports the following of- 
ficers: President, D. S. Garlick: Vice-President, M. A. Sutton; Cashier, George 
Tibbits. Mr. Garlick, prior to his election as President in January last, was 
for fourteen years Cashier of the bank. J. B. Sutton, formerly President, died 
in October of last year. 


Seattle, Wash.—A new building, twelve stories in height, is being erected 
for the American Savings Bank and Trust Co. The structure will be of 
modern architecture, and will be ready for occupancy November 1. The 
bank will occupy the first floor, and the basement will be fitted up with 
safety deposit vaults and boxes. 


—The Scandinavian-American Bank has recently located in its new bank- 
ing quarters in the Alaska Building, a fourteen-story structure just com- 
pleted. Not only are the banking rooms furnished with the latest and best 
quipment, but much additional space is available, three times, in fact, that 
which was afforded by the quarters formerly occupied. 

Salt Lake City, Utah.—The Wells Fargo & Co. Bank, one of the oldest 
banks in the State, was sold recently to Walker Bros. 


PATTEN’S PRACTICAL BANKING.—The table of contents is unusually com- 
plete and the subjects are treated as a practical and entertaining bank 
Cashier might be expected to treat them. This is another book that should 
be in every bank library in Indiana—ZIndianapolis Commercial-Reporter. 





THE BANKERS MAGAZINE. 


BANKERS’ OBITUARY RECORD. 


Abbott.—J. Harry Abbott, Manager of the Royal Bank of Canada, 
Amherst, Nova Scotia, died April 9. 


Bloodworth.—Herbert R. Bloodworth, Cashier of the Atlanta (Ga.) N 
tional Bank, died March 30, aged thirty-nine years. Mr. Bloodworth 


been with the bank for eighteen years, and had worked his way up from a 


subordinate position to the office of Cashier. 


Braman.— William A. Braman, President of the Elyria (Ohio) Savings 
Banking Co., died April 12, aged sixty-nine years. He was formerly a m 
ber of the Ohio Legislature. 


Brunner.—William E. Brunner, President of the Palmyra (Pa.) Bank a: 


the Jonestown (Pa.) Bank, died April 11, aged seventy years. 


Crumbaugh.—J. T. Crumbaugh, who had been engaged in banking 
Leroy, Ill., for thirty years, died April 3, aged seventy-three years. 


i- 


Farrar.—George W. Farrar, President of the Peterborough (N. H.) Saving 
Bank, and a director of the First National Bank of Peterborough, died Apri! 


18, aged seventy-three years. Mr. Farrar was born at Temple, N. H., and 


early life removed to Greenfield, where he learned the trade of blacksmit! 


In 1866 he located at Peterborough and established the business of man 
facturing carriages and general blacksmith work, which he conducted su 
cessfully to the time of his death. 


Gruendike.—Jacob Gruendike, President of the First National Bank, Sa 


Diego, Cal., died April 8. He was eighty years of age at the time of his deat 


and had been prominent in business affairs at San Diego for a quarter ot 
century. 


Knowles.—Geo. W. Knowles, a member of the banking firm of H. 
Knowles & Co., and formerly sheriff of Wayne County, N. Y., died April 
aged sixty-nine years. 


Leet.—Frank M. Leet died April 8. He was Cashier of the Commer: 
Bank, Audubon, Iowa; President of the First National Bank, Exira, Iow 
President of the Farmers’ Exchange Bank, Gray, Iowa, and President of t 
German Savings Bank, Manning, Iowa. 


Loofbourrow.—Glenn Loofbourrow, Cashier of the First National Bar 
Mount Sterling, Ohio, died April 4. 


Luetchford.—Arthur Luetchford, Secretary and Treasurer of the Mechani 
Savings Bank, Rochester, N. Y., died April 12. 


Martin.—Charles Martin, President of the Petaluma (Cal.) National Bar 
the Marin County Bank, of San Rafael, and a director of the Hill Bank, 


Petaluma and the Swiss-American Bank, San Francisco, died April 11, age 


seventy-five years and five months. He was a native of Switzerland, but h 
lived in California since 1852, being engaged in mining there until 1856. I 
left a large fortune at his death. 


MeNeer.—J. W. McNeer, Cashier of the Bank of Union, West Va., di 


April 10. 


Owens.—Owen E. Owens, President of the Oneida County Savings Ban! 


Rome, N. Y., died April 13. He was born at Trenton Falls, N. Y., November 1 
1826. In 1861 he was appointed postmaster by President Lincoln. Later h 
held the office of superintendent of the poor. I: 1875 he removed to Rom 
becoming a trustee of the Oneida County Savings Bank in 1879, and in 1892 


he was chosen President of the bank. 

Phipps.—J. Selden Phipps, Cashier of the City National, Berlin, N. H., di 
April 3. He had filled a number of responsible local offices, and had al 
been a member of the Legislature. He was one of the founders of the ba 
of which he was Cashier. 


Pratt.—Gilbert W. Pratt, President of the Pasadena (Cal.) National Bank 
treasurer of the board of trade and a progressive citizen and business man 


died April 7. He was born at Taunton, Mass., seventy-two years ago. I 
thirty-five years he was in charge of the Lonsdale (R. I.) Mills. For the 1 


} 


four and one-half years he had resided at Pasadena. Becoming Vice-Presiden' 


of the Pasadena National Bank, he was about a year ago elected President 
that institution. 


Reuter.—Peter Reuter, President of the Bank of Kaukauna, Wis., 4! 
recently, aged sixty-seven years. He had been a resident of Wisconsin sin 
1847. 


Shaw.—C. N. Shaw, owner of the Worthington (Ind.) Exchange Bank, di 
April 10, aged seventy years. 


Sulphur Springs, Texas, for the past sixteen years, died April 10. 


Torrey.—Charles Torrey, President of the Boylston National Bank, Bost 
died April 9, aged seventy-nine years. 





